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When you lend money on property it is as 
important to know the facts about its insurance 
Best’s Insurance Reports 
set forth the real facts about fire, life, casualty 
and miscellaneous insurance. Best’s 
News tells the truth about insurance and insur- 
ance companies for the benefit of policy holders. 


are supplemented and 
strengthened by a service which includes special 
reports and answers to inquiries. 


At rates of from $10 to $20 annually we 
have saved policy holders thousands of dollars. 


Alfred M. Best Company, Inc. 


100 William Street 
New York City 


Insurance 








FARMERS’ LOAN & TRUST 
COMPANY 


New York 
Statement of June 25, 1915. 
RESOURCES 
Bonds and stocks at mar- 
ket values , ° 
Real estate sane ‘ 
Bonds and mortg: ges 
leans . 
Bills pure hased . 22 47! 
Cash on hand and in bank 40,891,796.54 
Customers’ liability under 
commercial letters of 
credit . 
Liabilities of ri ustome! rs for 
acceptances eeee 
Accrued interest 





HET, 893.00 


~ 


240,712.42 
eee $47,707.79 
$144,052,674.38 
LIABILITIES 


Capital stock 


ion ne $1,000,000,00 
Surplus and undivided 





profits OE 
PED ecececkececcees «+ 182,360,900. 14 
Commercial letters of 

credit issued to customer 1,597,893.00 


Domestic and foreis:. ac- 
ceptances 

Accrued interest, taxes and 
dividend reserve osence 


240,712.42 
2,071, 279.69 


$144, 052, 674. 38 


_——_ — - 


New York, June 23, 1915 

RESOURCES 
Loans, demand and time 
Stocks, bonds & mortgages 
Cash on hand and in banks. 
Real estate and other secur- 





5,4 7.13 
$605, 482.76 






ME ssccss ee . ie Mais 967 523.59 

Ee ssawaweaas $29,380,599.60 
LIABILITIES. 

Capital stock A $1,500,000,00 
Surplus and undivided 

profit .. 6eceseee 1,403,762 ~ 





Deposits ube Sealed 26,281 650 
Other liabilities. 2322272. 195 181 74 


a $29,380,599.60 
MAIN OFFICE: 

Equitable Building, 120 Broadway. 
BRANCH OFFICE: 

680 Fifth Avenue, Cor. 47th Street. 


LONDON OFFICE: 
ae. Threadneedle Street, E. C. 


~ FRANKLIN TRUST CO. — 


166 Montague St., Brooklyn 
June 23, 1915. 
RESOURCES. 
Loans, demand and time... $7,! one 14 
Stocks, bonds & mortgages 1 
Cash on hand and in banks. 
Real estate and other secur- 
ity and resources 


eee $20,835,262.88 
LIABILITIES. 
Capital stock ‘ 
Surplus and undivided 
profit a6eececses 1 OMG 173.86 
Deposits 3 snare , 15, i 
Other liabilities. .. 


We Ss deenewds 
OFFICERS 

ARTHUR KING WOOD, President 
EDWARD C. DELAFIELD, Vice Pres. 
CLINTON W. LUDLUM, Secretary. 
WILLIAM J. MONTGOMERY, Asst. Sec. 
GEORGE SWITZER, Asst. See's 
C. CARLTON KELLEY, Asst. Sec’y. 
THORNTON GERRISH, Trust Officer. 


UNION TRUST CO. _ 
OF N. Y. 


SO Broadway, June 23d, 1915 








a a 
862,506.07 


$1 000,000.00 





RESOURCES 


Lwans, demand and time $35, 262,150.55 
Stocks, bonds and mort- 
gages 





Cash on hand and in banks. 2: 
Real estate . saws 
Accrued interest, &« 
0 ee er $83,055,505.66 
LIABILITIES, 


Capital stock ‘ $2,000,608.60 
Surplus and undiv ided profit 


569,783.79 





OS Cra ee i 
Other liabilities .......... 1,053,457 6 
WOR ccatvedres $83,055,505.66 


OFFICERS 
EDWIN G. MERRILL, President. 
HENRY M. MYRICK, Secretary. 








If you have money to in- 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas- 
per’s Hints to Money- 
Makers” which are a 
feature every week of 


L lie’s 
Illustrated Weekly Newspaper 

Tasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 

At all news-stands—10c. Or send $5 to 


Leslie’s, 225 Fifth Avenue, New York, 
for the next 52 issues. 





‘Che New 
REPUBLIC 


A Weekly Journal of Opinion 


“THE MAGAZINE 
OF THE HOUR” 


War—Politics—FEconomics 
Art—Drama—tL.iterature 
Everything 
for the Thinking Reader. 
THREE MONTHS TRIAL $1 


The New Republic, 
461 West 21st Street, 
New York. 











Y 
JOHN E. KING 
FIRE INSURANCE 
84 WILIIAM STREET, NEW YORK 
The Arlington Fire Insurance Ce., 
Washington, D. C. 
The Arizona Fire Insurance Co., 
Phoenix, Arizona. 





0. 0. O. LAUCKNER, Inc. 


COMPENSATION INSURANCE 
Also Life, Fire, Marine, Plate Glass, Acci- 
dent, Rents, Health, Liability, Automobile, 
Boiler, Bond and Burglary 
76 WILLIAM STREET, NEW one. 
_ = 70 HUDSON SsT., HOBOKEN, N 


ITED (TATE FI CuLTV 


son S.Lot *resident 


Hid J IIL UAL 


Maiden Lane, New York. 


DETECTIVE WORK 


Of the Highest Grade Only Solicited. 
rummon "s Detective Agency, 


1 Ann Street, New York City. 
Telephone: 2825 Cortlandt. 











Miami ae cman 
61 Broadway, New York. 


Telephone 9310 Rector. 











Managers. 


New Convertible Bonds of the 


or the Depositary or the Managers. 


Dated, New York, July 7, 1915. 


KUHN, LOEB & CO., Managers, 


THE HOME 


megane Company 
Telephone John . 56 Cedar St., N. ¥, 
ELBRIDGE ro SNOW, President. 
FIKE—AUTOMOBILE—TOURISTS’ BAGGAGE 
INLAN >. WINDSTORM. 
SURES 
REGISTERED rnAh SHIPMENTS OF 
BONDS, CURRENCY, SECURITIES. 
Domestic and Foreign at Moderate Rates. 


DIVIDEN Ds. 


AMERICAN LIGHT & TRACTION 
COMPANY. 


DIVIDEND NOTICE 
The Roard of Directors of _ above Com- 


pany. at a meeting held July th, 1915, de- 
clared a cash dividend of One and One-half 
be Cc (14%) on the Preferred Stock aA 
cash div vide nd of Two and One-half Per Cent. 
«2 2 “h ) on he (Cc a n Stock and a divi 
den of Twe and One-half (2'4) shares 
of common stoc k on every One Hi indred (100) 
shares of commor stk outstanding all 


The Transfer Books will close at 3 P. M 
on July 15, 1915, and will reopen at 10 A. M 
on August 2, 1915 

Cc. JELLIFFE, Secretary 

DETROIT & MACKINAC RAILWAY 

COMPANY, 
40 Wall Street, N. Y. City, June 3, 1915 
dividend of two and one-half per cent 
on the preferred stock of this Com 





I y has this day been declared, payable 
July Ist, 1915, to stockholders of record at 
the close of business on June 15, 1915 The 
preferred stock transfer books of the Com 
pany will close June 15, 1915, and reopen 


July Gth, 1915. 


Cc. B. COLEBROOK, Treasurer. 


Electric al Utilities Corporation, 
Broadway, New Yor 
PREFERRED STOCK DIVIDEND NO 21. 
rhe quarterly dividend of one and one 
quarter (14%) per cent. on the Preferred 
Stock of the i. LECTRICAL UTILITIES 
CORPORATION for the quarter ending June 


30, 1915, has been declared. payable July 15 
1915, to the preferred stockholders of record 
at the close of business July 8, 1915 
G. J. ANDERSON, Secretary 
INTERNATIONAL PAC KING MACHINE 
COMPANY 
6 Leonard Street New York, N. Y. 
The Woard of Directors have declared a 


dend "ef ONE DOLLAKH ($1.00) per share 
on the Stock of this Company from the sur 


plus net income payable on or after July 

Ith. 1915, to Stockholders on record on May 

Zist, 1915 EMILIO GONZALEZ, 
Secretary and Treasurer. 


THE AMERICAN TOBACCO COMPANY 
il Fifth Avenue 

New York, July 7 1915 

Notice is hereby given that the tra fer 
egistered 4% gold bonds of The 
American wannoee Company will close at 3 
> M. July 15, 1915, for the payment of 
interest due August 1, 1915, and reopen at 

915, 

W. HICKS, Treasurer 

LNITED TRACTION AND ELECTRIC 
COMPANY. 

JERSEY CITY, N. J June 8, 1015. 
A ae of ONE AND ONE-QUARTER 
Pick ENT on the Capital Stock of this 
Connnn will be paid July 1 1915. to the 
registered holders of June 12, 1915. Transfer 
books will be closed on the 12th inst., and 

will be reopened June 16, 1915, 

Cc. S. SWEETLAND. Treasurer. 


THE (nares pee REALTY COMPANYS 
The B ‘ Directors of this company 
tay , Bn da dividend of 1 on 









inding capital stock of the co any 
duly isthe 1915, to stockholders of 
at the close of business July 10th, 


reco 
1915. HOWARD W. SMITH, Secretary. 
New York, June 28th, 1915. 


SOUTH PLATTE CANAL AND RES- 
ERVOIR CO. 

Coupons due July Ist, 1915, of the above 
company will be paid at the Mechanics & 
Metals’ National Bank, No 20 Nassau 
Street, New York City 





COUPON NO. 42. JULY IST, 1915 
JACKSONVILLE THMMINATL CO, 
First Mortgage 5% Bonds will be paid at 

the office of the Guaranty Trust Company of 
New York, 140 Broadway, on and after July 





Cc. SAWYER, Acting Treasurer. 














To the Holders of Convertible Sinking Fund Five Per Cent. 
Gold Bonds due January 1, 1931: of 


WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 


A large majority of the above bonds having been deposited under the Plan 
and Agreement dated May 12, 1915, for the reduction of the price at which com- 
mon stock of the Westinghouse Flectric & Manufacturing Company shall be 
issued upon the conversion of the above bonds, and the elimination of the restric- 
tive covenant contained in the Trust Indenture of March 30, 1906, against the 
issue of stock by the Company, said Plan has been declared operative by the 


Pursuant to the power reserved by said Agreement the Company has de- 
termined to extend the time within which the New Convertible Bonds provided 
for by said Plan may be converted into common stock of the Company at the rate 
of $1,000. par value for each $1,000. bond from June 30, 1916, to December 31, 
1916; the privilege of conversion thereafter being, as provided in said Plan, at 
the rate of $910. par value of such stock for each $1,000. bond. 


In accordance with the provisions of said Plan the Company is about to offer 
to its stockholders the privilege of subscribing, on or before August 13, 1915, to 
the extent of 45% of the par value of their respective holdings of stock, for the 
Company, provided for by said Plan. 
as practicable after the expiration of said stockholder’s subscription privilege, the 
Company will notify depositing bondholders of the amount of cash or New Bonds 
or both to which they will be entitled upon the consummation of the Plan. 


As soon 


Subject to termination of such privilege without notice, bondholders 
who have not already done so may deposit their bonds under the Plan. 


Copies of the Plan and Agreement may be obtained from the Company 


Bonds may be deposited with the Depositary at its office in New York Cityg 
or at its office No. 37 Lombard Street, London, or with its agents for that purpose, 
Messrs. Hope & Company, Amsterdam. 


By order of the Board of Directors, 


GUY E. TRIPP, Chairman, 


William and Pine Streets, New York City. 


GUARANTY TRUST CQMPANY OF NEW YORK, Depositary, 
140 Broadway, New York City 


DIV IDENDS. 





American Telephone & Telegraph Co. 


dividend of Two Dollars per share will 
be paid on Thursday, July 15, 1915, to steck- 
holders of record at the clese of business on 
Wednesday, June 30, 1915. 
G. D. MILNE, Treasurer. 


OFFICE OF T HE Wf ONSOLIDATION 
COAL COMPAN 
Paltimore, Md., Ju Md ist, 1915 
The Board of Directors has declared the 
regular quarterly dividend of one and one- 


half per cent. (112%) on its Capital Stock, 
payable July 31st, 1915, to the stockholders 
of record at the close of business July 
24th, 1915 The tranater books will remain 
oper Dividend checks wil! be mailed 

T. K. STUART, Asst. Treasurer 





THE J. G. WHITE MANAGEMENT CORP. 
43 Exchange Place, New Yor 
MANAGERS 
ASSOCIATED GAS AND ELECTRIC CO. 
The Board of Directors of ASSOCIATED 
GAS AND ELECTRIC COMPANY has de- 
clared a dividend of one and one-half per 
cent. (1%%) on the Preferred Stock of 
the Company for the quarter ending June 
30, 1915, payable Thursday, July 15th, 1915, 
to stockholders of record at the close of 
business on Wednesday, June 30, 1915 

T. W. MOFFAT, Secretary. 


The Granby Consolidated Mining, Smelting 
& Power Co., Limited. 
Rte e is hereby given that at a meeting of 
Board of Directors held in this City on 
>. 15th 1915, a Gividens of 1%% was de- 
jared from net ¢€ nings of the Company, 
payable August ond 1915. to stockholders of 
record at 3 P. M. July 16th, 1915 
The transfer books will not be closed 
NORTHRUP FOWLER, Secretary. 
New York, July %th, 1915. 
U. 8 INDUSTRIAL ALCOHOL C®. 
PREFERRED DIVIDEND NO. 35 
The regular quarterly dividend of ONE 
AND THREE-QUARTERS PER CENT. upon 
the Preferred Capital Stock of this Company 
has been duly declared, payable July 15th, 
1915, to preferred stockholders of record July 
Sth, 1915 Transfer books wil! not be psa 
JAMES P. McGOVERN, Secretary. 





STATE OF SOUTH CAROLINA. 
Coupons due July first, 1915, and prior 
to that date from State of South Carolina 
4%4% Blue Bonds, and State of South Caro 
lina Brown Bonds will be paid at 

THE HANOVER NATIONAL BANK. 





The weekly issues of 
The Annalist should be 
bound and filed. 


Annalist 


Binders 


Cloth bound, to hold 
26 issues—one volume— 
will be sent anywhere in 
the United States post- 
paid for 


$1.25 
THE ANNALIST 


Times Square New York 
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N the name of war on another nation 
I murder, wholesale and wanton, was done 
against us when the Lusitania was sunk 
and over a hundred American men, women, 
and children sent to their death without aid 
and without warning. With such excuses as 
she cared to assume responsibility for Ger- 
many of her own accord should have dis- 
avowed that deed and offered reparation 
and guarantees against the recurrence of 
such a flagrant violation of American rights 
and of human rights. That is what every 
American must hope his own country would 
do if the inconceivable should happen and 
an American commander in time of war 
should be guilty of such a deed. But neither 
of her own accord nor on the solemn de- 
mand of the United States has Germany 
consented to disavow and repair the wrong 
she has already done or to give guarantee 
that the wrong will not be repeated. The 
German note of July 8 is an evasion or a 
denial of our demands as one cares to look 
at the matter. Our demands must be re- 
peated, for they are demands from which 
we cannot recede. 

— + 

Hf German reply to our first note was 

highly unsatisfactory, but it was in- 
cecnclusive, for under the circumstances un- 
der which it was transmitted it could not be 
taken as a definite reply to our demands. 
Its omissions were excusable on the ground 
that it was not intended a¥ a full answer. 
The omissions in the second note can hard- 
lv be regarded in the same light, for we had 
a right to expect a definite answer to the 
demands which were repeated and empha- 
sized in our rejoinder to Germany’s first re- 
ply. What are our demands? Very briefly 
they are: 

That Germany disavow. the sinking of the 
Lusitania. 

That she make reparation so far as repara- 
“ without measure.’ 


tion is possible for a wrong 
And that she give guarantee against the re- 
currence of such wrongs against us and against 
the whole human race. 
None of these demands is met in the note 
which Germany sent last week. A Western 
newspaper—a newspaper of Milwaukee— 
suggests that the note supplies us with an 
honorable loophole for retreat from our de- 
mands so far as they concern the ships of 
belligerent nations. Who desires a loophole 
by which to escape from the demand that 
reparation be made for the murder of Amer- 
ican men, women, and children? Who de- 
sires a loophole to escape from the demand 
that this thing shall not be done again? 
Another note no doubt will go to Berlin. 
We need not assume that the reply to that 
will be as unsatisfactory as the replies to 
the two which have preceded, but we must 
in common prudence take count of the fact 


that the two replies which have come so far 
have been unsatisfactory. That suggests 
one question very clearly. Should we con- 
tinue to deal on terms of amity with a na- 
tion which upon another appeal to her own 
sense of human decency and upon another 
demand that our rights, which are nothing 
more in this matter than the rights of all 
humanity, shall be respected, shall reject 
that appeal and refuse that demand? To do 
so would be to reduce international amity to 
a base thing without principle—to do so 
would be to consent to the reduction of in- 
ternational relations to the condition of bar- 
barism to which the German Government 
seems willing to reduce them, but from 
which her own people will yet surely rescue 
them. 





igs 
ACH of three London banks subscribed 
$100,000,000 or more last week to the 
British war loan. The dispatches do not 
clearly indicate whether these subscriptions 
were made by the banks for their own ac- 
count or in behalf of others, but no doubt 
part of these huge subscriptions were for 
the account of the banks themselves. It 
suggests that bank money rather than in- 
vestment money is being called into use 
to help float the enormous loan which Great 
Britain is placing to provide for the con- 
tinuance of the most costly of all wars. 
og 
F it is practically certain, as it is, that 
in the end the employers and the unions 
in the garment trade in Yew York will come 
tc an agreement, why should there be any 
doubt about their coming to an agreement 
without a cessation of work? A council of 
conciliation whose good offices have been 
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TATIVE 
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the employers and the 
1 in the task of finding 
yon which the employers 


frame a new agreement 

the protocol entered 
sntly denounced by the 
leged violations of its 


Common ground must 
found without subn 
d the community to 


hich would accompany 


it 
41 
tne 


FOWLER of 
sn described by a fellow- 
fine fellow with queer 
lot of them into the 
»>name of the Labor Na- 


he lodged last week 


-eserve Board against the 


resources of the Federal 
the financing of the pur- 
ons in this country. It 
one can discover who 
examine the weekly re- 
ral Reserve Banks, that 
they have so far issued 
war paper nor by paper 
actual gold. Ail the 
Federal Reserve Banks 
-ounted represents no 
size order for war sup- 


he amount could be bor- 


inks of New York City 
iid of the Reserve Bank 
ir surplus reserve at a 
they have ever known 
ths. Why take out Fed- 
to “finance” the pur- 


») 


nnotations 


By The 


HE euphemistically proposed “ read- 

justment of the capital and debt of 
the Missouri Pacific Railway Company,” 
whether it succeeds or not, will afford a 
most interesting study in painless financial 
surgery. Nobody is going to be really hurt. 
Everybody will have as much property as 
before, only it will be in a somewhat differ- 
ent form, as a red certificate differs from 
a green one, or as a 5 per cent. income bond, 
on which the interest will be paid if earned, 
may be supposed to differ from a stock cer- 
tificate on which a certain rate of dividend 
is paid if possible. It is an experiment. If 
a permanent cure be not miraculously ef- 
fected no great harm shall come of it. 
Nothing would be lost save a little time and 
optimism. A second operation would have 
to go deeper. That would be all. A second 
would be called a “ reorganization” and 
would have been preceded by a confession 
of insolvency and a period of receiver man- 
agement. This is only a “ readjustment,” 
and has been preceded only by a contest for 
control of the property and threats of in- 
solvency. 

The affliction from which the Missouri 
Pacific suffered was too much capitaliza- 
tion. There were minor afflictions such as 
reilroads not suffering from the major ones 
usually contrive to live off. But the capi- 
talization is not going to be reduced. That 
is where the discovery of painless financial 
surgery begins to apply. Of the existing 
securities it is proposed that $128,460,000, 
(which are down tight against the rails 
and right of way, have not defaulted and 
cannot be pried loose,) shall remain undis- 
turbed. The disturbance begins at the 
129th million. It affects the seventeen top 
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they will receive in new Misseuri Pacific 
stock $82,839,585. 


It may be stated in a mtich simpler 
way. 


For $209,493,870 old securities there 
will be directly substituted $211,193,019 of 
new securities, and then $41,419,792 new 
4 per cent. bonds will be sold at par for 
cash. The cash resulting would be used to 
pay off $28,706,000 of notes, to provide a 
working capital for the company and to pay 
the expenses of the “ readjustment.” The 
object of exchanging $211,193,019 of new 
securities for $209,493,870 of old is ob- 
vious. Interest charges had to be scaled 
down before $41,419,792 new bonds could 
be sold for cash, even to the stockholders. 
So for old bonds bearing 5 and 6 per cent. 
interest will be exchanged equal amounts 
of new 5 per cent. bonds, or new 4 per 
cent. bonds, or new preferred stock and in- 
come bonds, as the character of the old 
securities deserves; and for the old Mis- 
souri Pacific stock will be exchanged an 
equal amount of new common stock. 

By these substitutions of new securi- 
ties for old, the Missouri Pacific’s “ fixed 
interest bearing obligations” are reduced 
$60,552,558; and the company’s annual 
“fixed” charges are reduced $3,- 
319,321. 

But the gross capitalization remains as 
it was before. It is not reduced. Its rela- 
tionship to earnings has been changed. 
That is all. That is, of course, a great deal; 
it makes possible the sale of new bonds for 
cash. Old bondholders relinquish prior 
claims on profits and take income bonds or 
preferred stock, in order that there shall 
be a margin of earnings sufficient to make 
new fixed interest bearing bonds salable. 
Nominally, no capital is lost. Actually none 
is lost, either, as a result of the “ readjust- 
ment,” all the loss having previously taken 
place on the Stock Exchange in the shrink- 
age of values on Missouri Pacific issues. 
In the process of the readjustment $82,- 
839,585 of new stock is “thrown in.” It is 
to give the disappointed holders of the old 
stock something to hold for the future— 
something to sleep on. It may be also to 
give Wall Street something to speculate in. 
It matters very little what it serves for in 
the present. The evil of nominal capitaliza- 
tion lies in the future. The chief suffer- 
ers from overcapitalization at all are the 
corporation and its permanent secur- 
ity holders. The publie’s concern is re- 
mote. 

Old Missouri Pacific once was, as the 
new will be, something for the future, 
something to grow with the country, a 
gamble in prosperity to come. The pros- 
perity did come. Missouri Pacific stock 
became an “ investment security ” and paid 
regular 5 per cent. dividends. Dividends 
having come to be as much expected as in- 
terest on the bonds and the stock having 
been widely distributed out of the hands of 
speculators into those of investors, the com- 
pany felt obliged to pay dividends as long 
as it could, and the property year after year 
was strained to do it. And that is what 
invariably happens. Securities issued 
“against the future” cease in time to be 
treated as speculative securities and are 
merchandised as investments; then, if they 
have been created too generously in the be- 
ginning, on the ground that it mattered 
very little what the amount was, the prop- 
erty will be under a strain to keep faith 
vith its investors; it will be unable, per- 
haps, to resist a demand for dividends 


” 


which it ought not to pay. 
The plan undoubtedly will succeed. The 





security holders may be assumed to have 
the wit to see that a tender readjustment 
is better than a drastic reorganization. 
Also they know what it means to be told 
that although the holder of a mortgage bond 
may foreclose his mortgage the property 
will be useless to him, and that although 
the holder of a collateral trust bond may 
capture the collateral he will be unable to 
do anything with it. 

Referring to the Missouri Pacific bonds 
secured by Iron Mountain stock, the com- 
mittee says: “If the holders of the 4 per 
cent. bonds were to take possession of their 
collateral (the St. Louis, Iron Mountain & 
Southern Railway Company stock,) they 
would lose the many operating economies 
and valuable traffic arrangements enjoyed 
as a result of the close interdependence of 
the two main properties,” and “ they would 
be confronted with the task of raising the 


necessary funds for the requirements of 
the Iron Mountain Company.” 

To holders of the “disturbed” mort- 
gage bonds the committee says: “ More- 
over, if the present plan to raise the funds 
required by the system as a whole should 
fail, the separate enforcement of the sec- 
tional mortgages would necessarily impose 
upon the holders of the bonds secured 
thereby the burden of providing the moneys 
required for these disjointed lines.” 

That is all very true. It very rarely 
gets itself said in that obvious way. The 
bondholders’ protection in practice is not 
the lien upon a specified piece of mileage 
or the right to seize a given amount of col- 
lateral; it is the general credit of the parent 
or issuing company. The advantage of 
specific security is greatly exaggerated. 


OnbssrRrY 





In the Market Place 





HE head of a brokerage and banking house 

who owns a magnificent shore home at New- 
port had received a package of colored cards bear- 
ing a picture of his estate, and with pardonable 
pride he distributed them among the customers 
idling away an afternoon before the quotation 
board. Said one of the recipients: 

“TI call this bad business judgment. Here we 
are, trying to make an honest dollar above broker- 
age commissions and interest charges, shown what 
the profits the broker must make to be able to 
own a Summer home like that.” But his seat 
neighbor said: 

“T call it good advertising. I think of that 
million dollar place for use two months in the 
twelve, and I say to myself, a man who can afford 
that has so much money that my balance is 
always safe in his hands. I had rather do business 
with him than with a broker who lives in a three- 
room apartment.” 


HE author of a stock market letter, apropos 

of the indispositicn shown by many Missouri 
Pacific holders to pay the assessment of $50 a 
share called for by the readjustment plan, re- 
called the story of the advice given a young man 
who wrote to the editor asking whether, after he 
had taken his girl to a theatre, bought her supper 
and taken her home in a cab, he should kiss her 
good night. 

“No,” replied the editor, evidently a bachelor. 
“Haven't you done enough for her? ” 


HEN a member of the Stock Exchange is 

making money it comes so easily to him 
that he forgets the rainy days he has experienced 
in the past, and his expenditures usually keep 
pace with his income. When the recent burst of 
activity which preceded the sinking of the Lusi- 
tania was at its height, a broker who had just 
bought a new 1915 automobile decided he should 
have a more luxurious car to keep up with his 
profits. He ordered a 1916 model. Last week 
several issues in which he had invested began 
competing with one another to see which could 
decline the most. Thereupon the broker called up 
the automobile house to ask how much of his de- 
posit on the new car he could recover if he 
canceled his order. 


I" the teachings of similar episodes in past years 
are of any value, the last persons to have in 
their possession, or in their names on the brokers’ 
books, stocks of some of the powder and arms 
companies when the war boom ends are apt to 
lose just about as much as the pre~ious holders 
have made. It is like a children’s gz me, in which 
the slowest thinker is inevitably lef. standing in 
the middle of the circle. A broker discovers a 
small plant which has been making rifles for 
sportsmen, and which has received an order for 
guns to cost several times its capitalization. He 
gets a few hundred shares together by canvassing 
all the known holders and starts to quote it. His 
friends take his advice and buy ten or fifty shares 
each at 110. Others hear about the new dis- 
covery and insist on having stock, though it costs 
them 125. The original purchasers take fifteen 


points’ profit and bemoan their fate when they 
hear the price has jumped to 150. So it goes, 
each buyer turning his few shares back at a big 
advance, until every one has lost sight of the 
essential thing, which is the probable amount of 
the distribution which can be made by the rifle 
company when it has completed its order and col- 
lected its bill. The game would end if the large 
stockholders, who have been on the books for 
years, would take advantage of their knowledge 
to realize on their shares. But they don’t, hyp- 
notized by the vision of $50 or $500 a share, 
which they hear from Wall Street “ it is good for.” 





OU meet him wherever hard luck stories are 

being told, the man who was just about to 
close a war order for $50,000,000 worth of shrap- 
nel or picric acid, when the big house on the cor- 
ner, or some other banker, got wind of the source 
from which the material was to come and double- 
crossed the munitions broker to save middlemen’s 
commissions. “I had more than $800,000 clear 
coming to me,” he says, biting into a sandwich 
which he has carefully chosen from the offerings 
or. the shelves of the self-service restaurant. 
“More than $800,000, and the deal was all but 
signed, when the manufacturer I was dealing with 
stumbled into their office and discovered who my 
principal was; then it was all off. I’m getting 
sick of this munitions business. I think I’ll go 
into the moving picture game.” 


BANK officer walked three blocks in order to 

sign a check for luncheon, and the food was 
practically the same that was provided for him 
for nothing in the officers’ dining room at the 
bank. 

“The switchboard operator won’t call me at 
a club,” he explained. “ At the bank I might just 
as well have lunch put on my desk. Business is 
simply transferred for a few minutes to the reom 
upstairs.” 


T about 3 o’clock on Thursday, July 29, the 

stockholders of the Chicago, Milwaukee & St. 
Paul will learn whether or not their Directors con- 
sider it advisable to pay a dividend which has 
not been earned. The St. Paul declares its divi- 
dends semi-annually. It has already paid 2% per 
cent. on the common stock out of the earnings for 
1914-15, and President Earling estimates that the 
annual report will show just about that much 
earned on the stock for the full year. Crop pros- 
pects in the company’s territory are so good that 
there is every reason to believe that business is 
going to be better, but there is a well-defined 
difference of opinion on the question of paying 
dividends out of expectations. The Baltimore & 
Ohio, confronted by a similar situation in the lull 
that followed the panic of 1907, decided, on the 
recommendation of E. H. Harriman, to declare 
the regular dividend, even though it had to be 
paid out of a surplus accumulated in previous 
years. 





HE readjustment plan for the Missouri Pacific 

is said to be called voluntary because the 
security holders have the option of accepting its 
terms or of waiting for a more drastic plan, 
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That Is Whet Employers and Work- 
ers in the Garment Trade in New 
York Are Now Seeking—An Ac- 
count of the Conflict of Purposes 
Which Led to Dispute and of the 
Present Effort to Find Common 
Ground for a New Understanding 


b gpmengerspusted representatives of the manufactur- 
ers of women’s suits and dresses in New York 
City and of the union of workers in that trade will 
meet a Council of Conciliation appointed by Mayor 
Mitchel. Before this council it will be decided what 
questions in the present dispute are arbitrable and 
what are not. The statement of Charles Heineman, 
Chairman of the Executive Committe of the Cloak, 
Suit and Skirt Protective Associa- 
tion, throws some 


Manufacturers’ 
light upon how far each side can 


meet the other. He says: 





As to the making of the new agreement, these ge 





tlemen will learn that this cannot be accomplished 
without taking into consideration the actual business 
facts ef the industry and certain fundamental prin- 


These surrendered when 


we signed the protocol, and never will surrende be 
are not even arbitrable 


ciples principles we never 


cause they are principles that 


THE COUNCIL 

The men appointed to this Council of Concilia- 
tion are Louis D. Brardeis, former 
the Board of Arbitration under the protocol and 
originator of the agreement; Dr. Felix Adler, leader 
of the Society for Ethical Culture and Chairman 
of the National Society for Prevention of Child 
Labor; Henry Bruere, City Chamberlain; Charles 
L. Bernheimer, Chairman, Committee on Arbitra- 
tion of the Chamber of Commerce; George W. 
Kirchwey, former Dean of the Columbia Law 
Scheol; and Walter Noyes, ex-Judge of the United 
States Circuit Court of Appeals and one of the 
receivers of the J. B. Greenhut Company. 

Fundamentally, the demand of the union is that 
the employers shal! be held responsible to a joint 
committee for the discharge of any member and 
for the distribution of work among the members 
of the union. The employers, on the other hand, 
claim that they must be the final judges as to the 
fitness of an employe, and that if the work of any 
employe does not satisfy the employer the latter 
may discharge him without a review as to whether 


Chairman of 


or not his judgment was good in doing so. 
WAY TO JUSTICE 


This contention would make the employer mo- 





rally responsible to no one but his own conscience 
discharging men upon the 


It is this point particular 


in acting fairly in 
grounds of inefficiency. 
ly to 
manner of 
claims that unless 


which the union is opposed, charging all 


on the part of the employe: It 


20US 


joint board is to decide upor 


the fairness of the employers in such cases no 
real justice can be obtained, alleging that employ 
ers constantly charge incompetence when the rea! 
reason for discharge is either personal or because 
the employe is not amenable to the unfair uses to 


which the would put him. 


From a practical point of view, however, 


empioyel 
the 
employers maintain that if their decisions are to 
be subjected 

down 
will be greatly 
actually greate 
shop discipline are left 
they admit that mistakes may be made. 


to review discipline in the shop will 
the effici the 
1. They also maintain that 


ind ney of workers 





break 
impaire< 
be done if matters of 


justice will 


to the employer, although 


Since the abrogation of the protocol a new point 
the union’s demand 
This the 


of difference has arisen with 
for a 


flatly refuse to discuss. 
WORKERS IN SHIFTS 

The manufacturers claim, too, that although the 
union wishes to make the employers thus respon 
has been and is 


minimum wage scale. »mployers 


sible for their actions, the union 
unable to assume a like responsibility because of 
its inability to enforce upon its members the rul- 
board and its own dictates. 


an agreement to hold the 


ings of an impartial 
Thus, they claim that 
employer responsible must be reciprocal unless the 
manufacturer is to become, in fact, the employe of 
the workmen. 

The demands of the union do not end with a 
demand for personal justice, but go much further 
in demanding what the union leaders believe to be 
industrial justice. The union leaders believe that 
an industry should be run not only for the ad- 
vantage of the employers, but for the advantage 
of the employes as well. They claim that the in- 
dustry should support the men and women who are 


. 


1915. 


A New Agreement for an Old Vi 


ynal mes active in July, when the 
amples for salesrien. From 


pusier until the empivyers are 


engaged in it, and that no system of selection should vorkmen in the trade, but 
be resorted to in dull seasons, but that all regular 32 yther trades. B amin 
workers should be employed by shifts. The manu- : ide f the Internationa! La- 








facturers claim that under competitive conditior i rs Union, estimates ut in 
this is impossible. 1000 persons are attracted 
Justice is the demand of the union. We can , industries during the very 
guarantee but relative justice only under presen‘ : ; the busy season yy 
conditions is the answer of the employers, fo { lrop the excess v rs 
would be greater injustice to impose upon th n nen and women who are 
industry conditions under which it cannot « 
than to put up with such petty injustice as is t wm distribution rk 
bound to develop in all human relations. ] je of those who , 
The manner in which the trouble came to a industries at the very 
head is not at all one of fine-spun theory. A snar! he workers be di urged: 
of personalities developed into a clash of prine lor listributed among 
ples. On May 17 the Cloak, Suit and Skirt Manu | ne at one time, » at 
facturers’ Protective Association declared that t a 
International Ladies’ Garment Workers Union had 1ot the only city which 
abrogated the protocol of 1910, formed through t , “d on. Moreo he 
assistance of Louis D. Brandeis. Their charg ie Cloak, Suit and rt 
said: l \ ciation a it 2 
We have lost faith in the efficacy of ' , imb yf tno »”» ating 
zation to join in any rational enforcement of a agree or izh they turn out th reer 
ment It would seem that you do not ihe . 
: ‘ , What is more, there is 
the actions of your deputy clerks. One of them 
1 few days has insulted one of our cle ation, Known A tne 
language unfit to be repeated Another thre I 1 Skirt Manufactu of 
with a strike on the fifteenth of July, and a tl . the manufacture is 
openly flouts the orders of his superior officer I nion 
iv’ ur 0 ° 
These are matters that we cannot ignore 
we are reluctantly brought to the conclusion ) firms in the Pro ive 
ulthough we are nominally at peace, son of , \ 00 employer 4 *t- 
subordinate officials are now actively waging y New York Those in the 
upon us ind you fail to stop them } 
i “nthe protocol agre rent 
Under these circumstances, we fail to see anytl . ‘ 
to be gained by further appeals on lecisions tne Nere the or peo- 
Soard of Arbitration or by conference the terms made i he 
TAY ro Ala rl anforce ite arreer ents 
UNION’S LETTER nfor its ag , 
pie +r an employer did not 
This brought a letter to the manufacturers ; ee 
P a . ling to the protoco tand- 
which the union contended that the protocol o : i 
ie 2 eaeor ard ctive Association and joinet 
fered the machinery for adjusting such a situa He ; 3 “ae 
: Rs * { ently the position held 
tion, and insinuated that the Manufacturers’ Asso : ; : “ioe 
I to employ in slack times 











ciation was not acting in good faith. The union : : 
vel 1s the more efficient 
charged: lessl t of tl 
} pelessly ( n rac 
Your association seems to have but litt! nm i, teat ese . ace 
dence in the position of the employers and app=re -d competition. 
seek to evade a clear-cut decision of the board I r 
the issue which it has itself raised. Under \ uel fTUATION 
cireumstances it comes with ill grace on the part \ ' ' 
tion which neip make 
your association to charge the union with ahh =) 
the decisions of the Board of Arbitration a difficult one to handle. 
Neither the union nor the assoviation can physica ficulty of establishing stand- 
enforce compliance with the terms of the protocol o sney or price. Few dresses are 
the part of their respective members. All t i f lik t 
, gt tern, as few women like te 
do is to insist that their members live up to the | , , ; _— ? 
gations of the collective agreement, and to discipline i yors do. Consequent the 
such members as fail to do so. This is all the assecia r l ils necessary to put upon 
tion has ever been called upon to do and all lifferent. The amount of 
union has the power to do In this connectior ve , 7. i 
wish to call your attention to the fact that } or ee is = oe 
Stanees of insubordination on the part of our mem ired. This mal lifil- 
bers in the course of five years of our mutual dea Xa standard vhet yr 
ings under the protocol have been ) “tT ._ and leaves or , »nd- 
to be almost negligible On the whole, our 1 
angle rument, which th r yer 
fully lived up to the covenant against s ‘ 
the industry has enjoyed a period of industria ing iim the or . nori- 
yuite unprecedented in the annals of its histor iency of th ) 

With the destruction of the peaceful method sumen’ } 18 
settling disputes it was decided to formula st 
not requests, but demands, and to submit them pointed > 
the manufacturers. These demands ineluded vith nat r 
noints of controversy which had been smoulde ; It is A bY 
until the protocol was dissolved. They covered I the P Com- 
questions upon which the Board of Arbitratio t emplo lat- 
under the old arrangement was to render a ! with |} 11S- 
cision July 1, for which decision the manufa v ncomp r 
had not waited, and added other points wh produced b inu 
Board of Arbitration was not considering i assertio 

: y ; *xistence upo se 
LIST OF DEMANDS ‘ : ; ' 
n principal 0 

The demands, in brief, are that a working agr i] backing wh 
ment, limited in time to one or two year tter of alleged 
established, containing provisions for a reasonabl io that it would 
minimum wage scale for week workers, a unifo 
basis of pay for piece workers, equal distributio 
of work, and a method for adjustment of disput , cENI 
through the medium of the Manufacturers’ Associ 11 worked fairly v he 
tion and the union, the respective organizations a another, but up vhat 
ing as representatives of the employers and the t : ency basi In spite of 
workers in the industry. On the question of ti vhen the protocol was 
employers’ right to discharge, the union ta wiation did not lieve 
stand that the employers may claim absolute free were worth while, the 
dom to discharge their men, justly or unjustly, and veen modified. 1 nanu- 
that in such case the union will reserve the rig rness to accep rree- 
to secure redress against abuses of unfair emplo } vill give them t to 
ers by such means as they have at their command qualificatio voir 
or on the other hand the employers may limit “ir too, is willin ter a 
right to discharge, and in that event the unio “r side wishe ) n to 
offers to surrender its right to strike again lis yn of industry, ; M yran- 
charges. 

The question of a minimum wage scale t} j formed not 
ployers decline to arbitrate. The question as to vorker, but it m 2 
the administration of their shops by their pow of indust 
hire and discharge employes they are not Actua his 
to consider. The iatter question, however, is « 1d to bear car ut 
plicated not only by the personal element, but b r the manufacturer 1 int 
the tremendously difficult problems caused b te the agreement ich 

he benefit which the agree- 


nature of the industry. 


In the first place, the clothing industry is sea r x to the worker would be lost 
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An Experiment l 


Granted the Need of a Financial 
Readjustment, Is It Not Better 
to Accomplish It Voluntarily 
Rather Than Through Receiver- 
ship and Foreclosure? — That 
Question Now Being Asked of 
the Holders of Missouri Pacific 
Securities 


N' THING like the reorganization proposed a few 
days ago for the Missouri Pacific-lron Moun- 
tain System has ever been attempted. The near- 
est approach was the readjustment of the finances 
of the Hudson and Manhattan Company a few 
years ago, but that problem was a very simple 
one by comparison with the one the bankers have 
now taken up. There are so many reasons why 
the Missouri Pacific plan should fail that it 
seems quite likely that it may succeed. In other 
words, there are so many classes of security 
holders who feel hurt by the terms offered to 
them that, as one man put it, “there is a very 
good chance that they will all accept their medi- 
cine in order to see the other holders take theirs.” 

The proposed reorganization is audacious, be- 
cause the Missouri Pacific is to all intents and pur 
poses a solvent railroad, paying its bills, meeting 
its interest payments as they fall due, and even 
providing after a fashion for maturities. It is 
a railroad owning and operating a trifle more than 
7,000 miles, the equivalent of a double-track line 
from the Atlantic to the Pacific. Even those finan- 
cial doctors who are calling it a very sick property, 
with many needs to be provided for, characterize it 
as a system “ admirably located geographically and 
strategically in a territory which is one of the rich- 
est and most fertile in the United States.” And 
they say further that “the property is in good phy- 
sical condition, and its management efficient and 
popular.” 
TWO REASONS 

Given a railroad in 
admirably located in the midst of a rich traffic 
field, efficiently operated and popular with ship- 
pers, and there are imaginable only two reasons why 
it should not pay dividends. The first would be 
rates so low as to be confiscatory; the 
capitalization so high as to be beyond the earn- 
ings capacity. Before the Goulds 
the inevitable they were wont to 
on the first reason. The readjustment managers, 
while holding that rates are unduly low, maintain 
that the property can be profitably operated 
without an advance if the proper balance between 
fixed interest obligations and income bonds or stock 


good physical condition, 


second a 


surrendered to 


dwell entirely 


is restored. 

The reorganization plan has been worked out 
on that theory. The bankers say to the various 
classes of security holders, in substance: 

“You have a property which is rapidly drift- 
ing toward a receivership. If things 
they have in the past, nothing in the world can 
prevent the courts from taking it Last 
year the management cut expenses wherever pos- 
sible, but your company still failed to earn its 
fixed charges by a million and a quarter. 

“The 6 per cent. notes that have been twice 
extended with much difficulty fall due again June 
1, 1916. There must be provided $25,000,000 to 
take them up. Within the half 
years you must provide for an additiona! $55,000,- 
000 of maturities. 
the shreds of its credit left. Its 
lean bonds and its 5 per cent. convertible refund- 
maturities due 


go on as 


over. 


next five and a 
And your company has not even 
{ per cent. gold 


ing bonds are selling around 38; 
in two years, with underlying liens 
sell on an 11 per cent. basis. What do you want to 


do?” 
READJUSTMENT PROPOSAL 


ecuring them, 


proposal is that 
by anticipating 


The readjustment managers’ 
the security holders save money 
a receivership. Taken in hand now the property 
can be reorganized in much less time than would 
be the é¢ase if the courts re to be consulted at 
every step. Furthermo: 1 be reorganized 
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n Common Sense 


without the complications that attend the issu- 
ance of receivers’ certificates, which the courts 
may place ahead of first mortgage bonds. It can 
be reorganized for a much smaller outlay for legal 
fees. And, granting always that the security 
holders can be made to see this and co-operate, 
it can be reorganized in time to catch the next 
wave of industrial prosperity. 

The present capitalization of the Missouri 
Pacific is not excessive, as railway capitalization 
goes. It averages $52,070 per mile. The trouble 
is that of that amount $40,245, or 77 per cent., is 
in fixed interest bearing obligations. 

The reorganized company, under the plan, will 
start off with just as much capitalization, and 
will soon have more, but it will be divided so that 
the interest requirements will be greatly reduced. 
In effect, some of the security holders will cease 
to be creditors, as holders of interest bearing bonds, 
and will become partners as holders of stock. As 
such they cannot embarrass the company when the 
distribution of earnings does not reach them. 

That is another unusual feature of this reor- 
ganization, that there is no scaling down in the 
amount of capitalization. The $83,000,000 of stock 
remains, but a new issue of $77,000,000 of 5 per 
cent. preferred stock is put ahead of it. When 
the plan was announced the whole $83,000,000 par 
value was quickly rated by the market at $2,500,- 
000. On its face, the reorganization would make 
a better showing were the common stock to be 
wiped out, or reduced to the valuation put upon 
it by the market, but it is to the holders of the 
stock that the management looks for the cash 
needed to make the plan effective, and it was 
deemed best to let them keep their stock for its 
ultimate possibilities. Besides, no railroad was ever 
bankrupied by its outstanding stock. 

PER MILE CAPITALIZATION 

The Missouri Pacific System, as it is now con- 
stituted, has a total capitalization of close to 
$365,000,000, of which $280,000,000 is in the form 
of funded debt. It is proposed to leave only $128,- 
000,000 of these undisturbed in the reorganization. 
When the exchange of securities has been com- 
pleted there will have been accomplished a reduc- 
tion in fixed interest bearing obligations of $60,- 


552,000. Per mile, the present average of $39,996 
in fixed interest securities will be reduced to 
$21,357. Upon completion of the readjustment 


fixed interest charges on the funded 
debt will be $3,319,000. 

That is one of the essential features of the 
The other is the provision of cash 


the annual 
reduced by 


readjustment. 
for early needs. It is figured that an assessment 
of $50 a share, which would mean a total of $41,- 


420,000 if paid in full, will provide for all require- 


ments. Chief among these is the payment of the 
$25,000,000 of three-year notes next June. To 
provide for equipment trust obligations of the 


and Iron Mountain maturing up 
to June 30, 1918, there is set aside $3,861,000. The 
balance, amounting to nearly $12,000,000, is re- 
served for adjustments and payments of interest, 
for additional working capital for the new com- 
loans and reduction of other 
new equipment and immediate 


Missouri Pacific 


pany, payment of 


current liabilities, 
improvements, readjustment expenses, &c. 


DEPENDS ON STOCKHOLDERS 


The success of the plan, therefore, depends 
first on the willingness of the stockholders to pay 
their assessment, and secondly, upon the consent 
of the bondholders to an exchange of new securi- 
ties. 
the stockholder he is to be allowed to keep his full 
amount of common stock, for which he is to receive 
par for par common stock of the new company, and 
for his $50 per share payment he is to get $50 in 
new gencral mortgage 4 per cent. bonds. So that 
the holder of 1,000 shares of Missouri Pacific now 
valued in the market at a little more than $3,000, 
after contributing $50,000 toward reconstruction, 
would have 1,000 shares of common stock with a 
new preferred issue ahead of it, and $50,000 in gen- 
eral mortgage 4s. 

The two most important security issues of the 
company, which control the situation, are the 40- 
year 4 per cent. gold loan bonds, of which there are 
outstanding $37,255,000, and the first and refunding 
5s, of which $29,806,000 have been issued. These 
are but two out of fourteen issues for which it is 
proposed to exchange the new securities, but they 
constitute more than half of the $123,169,000 of old 
securities to be exchanged. 

Although undoubtedly most of the owners of 
these issues bought their bonds in the belief that 
they were amply secured by liens on the property, 
they are in fact today regarded as poorly secured. 
For that reason the readjustment managers propose 


To make the proposition more attractive to 





to give in exchange new 5 per cent. preferred stock, 
dollar for dollar. As between these bonds at pres- 
ent and preferred stock there may appear to be 
greater value attaching to the bonds, but in view of 
the possibility of receivership and foreclosure if 
the company is not reorganized in advance of de- 
faults it argued that the holders will be benefited 
by an exchange. On the basis of the past year’s 
earnings there would have been a surplus of more 
than 3 per cent. for the new preferred stock, and 
the bankers think that conditions in 1914-15 were 
worse than they are likely to be again. 

Nearly all of the burden of reorganization is put 
on the owners of these two junior bond issues and 
the stock, but the committees representing the 
three classes of securities agree that the returns 
from the contemplated development of the property 
should more than compensate for the proposed 
modification in the status of these securities. 


LIENS AND CHARGES 

The 5 per cent. refunding bonds have a mort- 
gage lien, but the road is not earning its fixed 
charges, and in order to provide the means abso- 
lutely required to meet maturing underlying 
obligations, chiefly secured by prior liens on the 
Missouri Pacific lines proper, and other capital 
requirements, there appeared to the readjustment 
managers to be no alternative but the surrender 
As to the 4 per cent. gold loan 
bonds, their claim on the Missouri Pacific lines 
ranks behind that of the 5s. On the other hand, 
it is pointed out by the reorganizers, if the holders 
of the 4s were to take possession of their collateral, 
the St. Louis, Iron Mountain & Southern Railway 
stock, they would lose many operating economies 
and valuable traffic arrangements enjoyed as a 
result of the close interdependence of the two main 
properties, which could not be operated separately 
sc advantageously for either property as when 
united. Furthermore, they would be confronted 
with the task of raising the necessary funds for 
the requirements of the Iron Mountain, which is 
already subject to a heavy mortgage debt—more 
than twice as much per mile as the mortgage debt 
ahead of the Missouri Pacific 5s. 

They would not obtain the benefits of the money 
to be raised under the present plan through the 
proposed assessment on Missouri Pacific shares, 
nor of the proposed retirement of the $29,423,000 
Iron Mountain 6 per cent. bonds with their heavy 
sinking fund requirements. In other words, it iz 
pointed out, if they choose to stay out of the reon 
ganization the holders of the 4s will become com- 
mon stockholders in the Iron Mountain, saddled 
with the burden of financing it, instead of being, as 
they will be under the proposed plan, preferred 
stockholders in the whole system with its financial 
needs adequately provided for. As a matter of 
fact, upon consummation of the plan, the charges 
ranking ahead of the new preferred stock to be 
given to holders of the 4 per cent. gold bonds and 
the 5 per cent. refundings, taking the system as a 
whole, will be less than the charges ahead of them 
now. 


of this mortgage. 


THE DILEMMA 

The more the unfortunate situation of the Mis- 
souri Pacific is studied, the more certain it becomes 
that the holders of the junior security issues are 
on the horns of a dilemma and have little freedom 
of movement. The confidence of the readjustment 
managers in their ability to put through a volun- 
tary reorganization which involves the acceptance 
of sacrifices by holders of a majority of the capi- 
talization seems to be based on conviction that the 
security holders could not fare better under any 
other plan. If the owner of common stock or of 
bonds of one of the junior issues accepts the plan, 
he has to pay a large assessment or take preferred 
stock for fixed interest bonds. But on the other 
hand, if he stays out, and so blocks the plan, he 
must ultimately accept a reorganization plan after 


default, which in all likelihood would be more 
drastic than the one now offered. So runs the 
argument. 


The voluntary plan, as it is called, has not been 
underwritten, and its sponsors say that a very 
large percentage of holders of the stock, the 4s 
and the 5s, must agree to it if it is to be adopted. 
The alternative plan, should this fail, would be 
underwritten, and to make it attractive to the un- 
derwriters the terms, it is said, would be more 
drastic. The security holder has until the middle 
of August to make up his mind. 
— <= = 
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Soil’s Need of More Capital 


Bankers Told by Farming Expert 
That Land Cannot Be Properly 
Enriched While Farmers Live on 
Their Principal—‘‘Mining” and 
“Skimming” Deplored—Banker- 
Farmers in Conference 


OME American bankers know more about farm- 

ing than a great. many farmers do. The reason 
is that successful banking is so closely linked with 
successful farming that the banker must needs 
devote a great deal of study to crop yields and 
management of the soil. Fully 55 per 
cent. of the 14,300 members of the American 
3ankers’ Association have a banking capital of 
$25,000 or less, which signifies that they are situ- 
ated in rural. communities, and 75 per cent. have 
a capital of $100,000 or less. The figures indicate 
that there is need of close co-operation between 
bankers and farmers for their mutual benefit. 


proper 


Realization of this fact was shown last week 
in the Banker-Farmer Conference, held in Chi- 


cago under the auspices of the American Bankers’ 
Association. Many bankers were present, and so 
toc were many farmers. Co-operation was the 
watchword of the meeting. 


WHY THEY CO-OPERATE 
“What is the genesis of this gathering?’ 
asked W. R. Goodwin, editor of a breeders’ maga- 


zine. “Is it purely philanthropic? Do the bankers 
wish to aid agriculture from the sole desire to 
advance the farmer’s material interest? No one 


claims it. The banker’s aid to agriculture sprang 
from the realization on the part of a few far- 
sighted philanthropic men who comprehended the 
need, the means and the obligation, and under- 
steod that in the advance of agriculture community 


building would be set an appreciable peg for- 
ward and the banks prosper or retrograde with 
the community. A mutuality of interests was 


never more closely revealed than in this sweeping, 
powerful bankers’ movement for the amelioration 
of the farmer’s affairs.” 

Mr. Goodwin spoke further in 
of the livestock industry. He said: 


encouragement 


The stability of the stock industry can never be 


in doubt. Eras of high prices of grain will again send 
farm stock to the shambles, overproduction may pos- 
sibly, but not 


curtail profits, 


living, and 


again 
high 
vegetarian may be pushed with 
vigor, but the jaws of the civilized world 
and fall in the mastication of meat. Man 
animal. He was not created to live 
by bread The dominant races of the world 
are meat Meat making is as permanent a3 
the land on which it is It deserves the sym- 


probably 
economists may rail at the cost of 
the propaganda of the 
renewed 
will rise 
fis a carniverous 
alone 
eaters 
based 


pathy and the support of bankers, their encourage- 
ment and direction, in order that the proper balance 
in American agriculture may be maintained, fertility 
assured and prosperity enhanced. 


A BANKER’S OPINION 

B. F. Harris, Chairman of the 
Commission of the American Bankers’ Association, 
and aiso Chairman of the conference, whose en- 
thusiasm has carried the movement of co-operation 
forward vigorously, dealt with the co-operation be- 
tween farmer and banker in this way: 

If any two men go hand in hand, and 
large part in the matter of good times, they 
farmer and the * * © We are 
mere than ever that we can and must greatly increase 
acre yields, and that while there is something more 
than bushels in farm life, still the basis of better 
farm living is a greater earning capacity. We have 
not yet begun to get the natural yield of an honestly 
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play the 
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banker realizing 
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Our general farming has not reached— 
where 


treated soil. 
and will not reach in our generation—the point 
we need to be concerned about the cost of an in- 
creased yield; rather we must be concerned with the 
increased cost per bushel where our yields have bee 
decreasing 

The only thing that has saved the American farmer 
so far has been the increase of crop prices and land 


values It required a campaign of twenty-five years 


in Germany to raise the average wheat yield ten 
bushels per acre. On the higher priced land the ex- 
pense eats up the average acre yield. The profit— 
and the only profit—is in the excess yield above 

iverage produce by rational means. Low yields show 


lack of method or fertility—one or both—and mean 
low social conditions. Despite some theorists, 

fact remains that bie acre yields and big crops rt 
prosperity in their wake. 

FARM CAPITAL NEEDED 


Dean F. B. Mumford of the University of 
Missouri, made further application of increasing 
soil fertility. The managers of organized indus- 
tries, said he, have been prompt to adopt any new 
method which gives promise of increased returns. 
Progress to this end has been slower among , 
ers, because they have not been organized. They 
have, also, been handicapped by a lack of capital 
Professor Mumford said: 





1 situated to help in 
agriculture. In the 





peculiarly we 
better 


Gankers are 


advancing the cause of 


Middle West many bankers are also farmers and 
have an intimate knowledge of local agricultural 
conditions. They bear an even more important 


lation to the development of this industry, as the 


hold in their hands the power to furnish the capital 


by means of which only can better methods be in- 
augurated 
Recent investigations in rural economics have 


‘learly indicated that agriculture in America is under- 
} 


‘apitalized. The very first step in agricultural bet 
terment requires a much larger amount of capital in 
our agricultural operations than has been utilized 


during the past half century. Our soils are generally 


deficient in phosphorus and humus, and in some 
localities are deficient in potassium also. 
One of the most important steps which must be 


promptly taken by the average farmer of the Middle 
West is the purchase and of fertilizers 
along with a rational The in- 
telligent use of fertilizers will profits 
directly the individual farmer, but fertll 
money, and money 


application 
rotation 
farm 


to be used 
increase 
and benefit 
be purchased without 
except through the bankers 

definitely demonstrated by the 
Stations that the 
increased by 


izers cannot 
ired 
been 


cannot be se 

It has also 
experiment profits in 
largely 
of livestock. If every 
offered for 
purpose, it 
many 


agricultural 


farming might be breeding a 


better class horse in the United 
was a good horse 
would 


millions. If ever 


States that is sale 


adapted to a special increase our 


income from this source by 


beef animal shipped to market conformed to the best 
type of a special beef breed, the income from this 
source would be greatly augmented. The average 
cow in the United States produces less than lv 
pounds of butter annually. On the same feed and 


the same cost of equipment and labor it 
ble to that vield 
of butter in time. If 
the United States was a highly efficient milk producer 
again 
the American 
the various kinds of domestic animals without 


LIVING ON PRINCIPAL 


with is possi- 


produce animals 200 or 250 pounds 


the same every dairy cow in 


the income would be greatly augmented But 


farmer cannot buy the best types of 


money 


“If there is one agricultural fact that needs to 
be impressed upon the American people,” said 
Dr. Cyril G. Hopkins of the University of Illinois, 
“it is that the farmers of this country have been 
living not upen the interest from their investments, 
but upon their principal, and whatever measure 
of apparent prosperity they have had in favored 
localities has been largely taken from their capital 
steck. That vast areas of land, once cultivated 
with profit in the original thirteen States now lie 
agriculturally abandoned at the door of our great- 
est markets is common knowledge, and that the 
great majority of the farm lands in the North 
Central States is even now undergoing the most 
rapid soil depletion ever witnessed is known to 
all who possess the facts. 

“The boasted statement sometimes made that 
the American landowner has become a scientific 
farmer is as erroneous as it is optimistic. Such 
statements are based upon a few selected examples 
of rare illustrations, and not upon any adequate 
knowledge of general farm practice. Even to this 
date almost every effort put forth by the mass of 
American farmers has resulted in decreasing the 
fertility of the soil. The American farmer does 
everything except to restore to the soil the fertility 
required to maintain permanently its 
ducing power.” 

Farming, Dr. Hopkins added, has not been a 
profitable business, as a rule, and land ruin and 
abandonment have been caused by lack of profil 
as well as by lack of knowledge. Concerning 
prices for farm produce, he said: 


crop-pro- 





The resumption of specie payment occurred in 1879 
previous to which prices are not comparable, because 
of depreciated currency. If we pass over the period 
which included the panic of the nineties, and 
the ten-year average 1889 and 
to 1918, we find that he farm price of corn increased 


from 41 to 52 cents a bushel, but the second crop 


-ompare 


prices of 188) to 1°04 
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Foreign Correspondence 





HE war loan subscriptions were closed 

Saturday night with confidence in all 
quarters that more than £500,000,000 had 
been taken up. This belief brought cheer 
to the security markets, and the week ended 
with prices generally firm. It was thought 
that urgent selling of American bonds would 
now be much less. With this gigantic piece 
of financing out of the way, it is expected 
that pressure will be brought to bear on the 
Treasury to ease the exchange situation 
with New York. Higher money rates are 
leoked upon as a medium to this end. The 
Paris Bourse is despondent. Good response 
is being made in France to the Government’s 
appeal to the people to turn in their gold in 
exchange for banknotes, but some bankers 
protest against the adoption of what they 
gay is an imitation of a German method. 


RESENT GERMAN METHOD 


Paris Financiers Object to French Govern- 
ment’s Appeal to People to Surrender 
Gold, Calling It Imitation 
of German Idea 


' By Cable to The Annalist 
. PARIS, July 10. 
HE Bourse is despondent. Rentes are at 69.45 
and the remainder of the list is also depressed 
save American railroad securities which again have 
shown much strength. Spanish exterior loan bonds 
have been bought for Spanish account. Russian 
issues have been offered and lost ground despite 
official refusal to list the lowest tenders on the 
ground that they represented bear manipulation. 
The that 


rendered to the Bank of France met satisfactory 


Government’s appeal gold be sur- 
response despite the friendly criticism of financiers 
this method. 


is supposed to be 


who resent copying of a German 
Bourse liquidation at all cost 
prompted by the Government which recognizes the 
impossibility of reanimating the market until old 
positions have been cleared up. 

The foreign exchanges are considerably better, 


thanks to advances made by the Morgan house. 


£500,000,000 FOR WAR 


Success of New Loan Imparts Firmness to 
Market Although Sales of 
Our Bonds Continue 
By Cable to The Annalist 
LONDON, July 10. 
HE Bank of England closes the lists of sub- 
While 


the complete result will not become public until 


scriptions to the new war loan tonight. 


it is announced in Parliament, enough is known 
about the inflow of purchases to prove that the 
loan has been a great success. Individual appli- 
cations have ranged from a few shillings up to 
£21,000,000 each from two of the large joint stock 
banks. 
that the total subscribed for will prove to be in 
excess of £500,000,000. 


probably not occur until the allotment is complete. 


It is estimated in conservative quarters 


Dealings in the bonds will 


Confidence tn the loan’s success and better news 
from the battle fronts imparted a fair degree of 
firmness to the security markets on Friday, and 
this despite the weakness in New York. In fact, 
a better tone was in evidence all week, as com- 
pared with the week before, the improvement ap- 
parently being caused largely by a decline in sales 
for the account of potential bidders for the war 


(H) “BOND TOPICS” 


~ A-H-Bickmore & Co. 
liBroadway,N-Y. 












loan. The liquidation of American bonds, however, 
continued up to the time for closing the American 
mail yesterday morning. The impression here is 
that the closing’ of the loan subscription lists will 
be accomplished by a falling off in selling of this 
character. 

The City is beginning to feel that the problem 
of New York exchange has been neglected too long, 
and firm demands on the Treasury that something 
be done to improve the situation are expected. It 
is hoped that the firmer money market will sim- 
plify the task. The discount rate was firm today 
at 4% per cent. and there are expectations of a 
slight money squeeze around July 20, when the 
first payments on the loan subscriptions are due. 
Relatively high rates are looked for after that date 
for some time at least. It is reported that Treas- 
ury bills may be on sale next week at more attrac- 
tive figures than have lately been permitted. 

June trade figures show an excess of imports 
amounting to £33,000,000. In the eleven months of 
war the excess of importations over exports has 
been £311,000,000, compared with £230,000,000 in 
the same period last year. 

Rubber plantation shares were firm today, the 
result of an increase in the demand for crude rub- 
ber. The German note on the Lusitania disaster 
was received here too late to be of influence. 





STEEL SHARES ABROAD 


English Sales Account for Bulk of 11 Per 
Cent. Decline in Foreign Holdings of 
Common Stock in Nine Months 


emg holdings of United States Steel com- 
mon stock declined more than 11 per cent. in 
the period between June, 1914 and March, 1915, and 
at the same time the amount of steel preferred 
owned abroad receded 1% per cent. This is shown 
in the following comparison by countries. Of the 
total shrinkage in the common stock holdings of 


144,038 shares, England accounted for al) but 
13,029 shares: 
UNITED STATES STEEL HELD ARROAD 
Common, Preferred, 
March, June, March, June, 
1915 1914. 1915 1914. 
Africa ‘ . 5 1 ih by 3) 
Algeria edn 340 200 75 75 
Argentina peared x 9 11 17 
Australia ‘onean 3 23 17 484 
Austria-Hungary ... Goo 704 2,086 5S6 
Belgium ee err 3,510 1530 Oo7 793 
Bermuda ekvetes 46 45 21 “ 
Brazil seaenetioun 18 17 4 22 
British India... e 16 1¢ sO $1 
Canada macoain 04,206 43,129 34,285 35,794 
Central America . 670 280 148 145 
Chile ‘ . 11 7 20 10 
China o6s caucuses 3 9 49 42 
Denmark wr . 40 40 
Egypt 140 146 
England Oe ceeos 657 508 TSS,012 174,328 180,188 
France Pate y 64,172 6S 04S 36.780 36,406 
German) aaa 2,73 2,633 3,279 3,546 
Gibraltar ree vie 100) 100 ‘ 
Greece ee ° 38 8 
Holland ale 382,805 356,045 28.570 28,740 
Ireland . . Tr 3,081 2,452 4,161 3.954 
Italy eT ere Tey 146 16%) 1,648 1,692 
Japan paces cdeaeed A) 5 #1 1 
Malta yer Teer 75 75 405 405 
Mexico ° eeccecce 0 $25 195 233 
Morocco ieee eoce 7 7 
Norway areeenuese 70 60 27 2 
Peru j A , 5 5 
Portugal 190 1) 120 120 
Russia ee ° ° . 10 10 43 40 
Scotland ey eer vy 4,408 3,688 13,667 13,385 
Serbia c0denen 220 220 
Spain ee ceccessese 1,045 1,205 433 32 
Sweden ‘ ° acwe 3 36 1,142 1,137 
Switzerland ° . 1,160 405 2,599 2,540 
Turkey cee secsecce 16 It 10) 100 
Wales ° ° eceece 995 DAS 1,018 i48 
West Indies 1,848 1,810 S83 517 
Total 1,130,209 1,274,247 308,005 312,832 


. Sales of Treasury Bills 
Special Correspondence of The Annalist 
LONDON, June 23. 
URING the week ended June 19 the net sales 
of Treasury bills “ over the counter ” amounted 
to £9,796,000, making the total issued under this 





system £172,206,000, in addition to £72,500,- 
000 of bills issued under the old system of 
public tender, which were outstanding on that 
date. The shadow of the war loan’s issue was re- 


of the 


for the comparative smallness 


sold. 


sponsible 
amount 


SIGNS OF SAVING 


Practical Response to the Appeal for Econ- 
omy Which Is Now Being Carried 
to the British People 


Special Correspondence of The Annalist 
LONDON, June 29. 
N the Guildhall this afternoon Prime Minister 

Asquith and his former political opponent, Mr. 
Bonar Law, have been speaking in favor of a gen- 
eral adoption of economical habits by individual 
citizens. Corporations and other public and semi- 
public institutions in England have long been 
adopting this principle of economy. 

Particulars of the reduction of capital expendi- 
ture on the British railroads have already ap- 
peared in THE ANNALIST. Another instance, of 
which particulars are just now available, is that of 
the London County Council. For the current year 
that body’s expenditure is estimated at $1,631,000; 
for the previous year, in spite of economies having 
already begun, the capital expenditure was $3,368- 
000. 


Coal Fields in Southern China 

ICH deposits of coal, which for many years 

have been operated by primitive methods by 
Chinese labor, lie at the proposed terminal of the 
Canton-Hankow Railway. They will be reached by 
this railway within two years, at the present rate 
of progress, if the railway is completed out of 
the earnings of the portions already completed and 
in operation. If $150,000 gold is expended in the 
development of these coal fields they will yield, 
according to an American mining expert who re- 
cently surveyed them, 500 tons of coal a day. 

These facts are given in a letter from Consul 
Genera! George E. Anderson at Hongkong. Accord- 
ing to the report, there are, about 160 miles from 
Canton and about a mile from the North River, 
three seams which are now worked according to 
the native fashion, which, it is said, is very wasteful 
and inefficient. 





Eurvpean Bank Statements 


Bank of England 
Week Ended July %&. 
Change From 
1915. Previous Week. 1914. 
. . £33,073,000 + £437,000 £29,531,000 
. 67,898,000 —13,616,000 = 12,580,000 
. 139,859,000 795,000 43,788,000 
51,043,000 : 11,005,000 
. 137,918,000 —14,996,000 34,832,000 
. 36,641,000 t 736,000 28,528,000 


Circulation 
Public 
Private deposits 
Govt. sec 
Other 


Reserve 


deposits 


urities 


securities 


Prop. res. to liab... 17.63% + 1.47% MO. SRY 
Bullion ea . 53,264,000 + 1,173,000 39,599,000 
Bank rate ....0..... 5% , 3% 
Bank of France 
July 8, 1915. July 1, 1915. July 9, 1914. 
Francs. Francs. Francs. 
Gold . 3,944,900,000 = 3,931,500,000  4,092,600,000 
Silver 569, 100,000 371,500,000 637,400,000 


6,039,900 ,000 
2,689,200,000 


Circulation . .12,328,200,000 12,215,800,000 
. 2,383,900,000  2,365,200,000 
2,469,900,000 — 2,513,000,000 
67,100,000 &2,000,000 


610,100,000 619,700,000 


Deposits 
Bills dis. & ext. 
Treas. deposits. 
Advances 





Bank of Netherlands 


Week BPnded June 19. 

1915. 1914. 
Dutch Dutch 
suilders. Guilders. 

331,913,963 160,626,092 
2,567 945 9,245,245 
74,228,748 85,355,268 
.. .124,708,606 
.. 482,502,745 
. 54,211,660 


1913. 
Dutch 
Guilders. 
148,975,313 
9,210,104 
81,592,301 
71,397 ,504 
: 297,066,850 
7,309,275 3,609,862 


Gold 
Silver hewn 
Bills discounted ...... 
Advances 
Circulation 








308,782 





Deposits 


~ MORE THAN FOR CASH ~ 


One of the main reasons why Partial 
Payment accounts are increasing in our 
office every day is that, with a number of 
good stocks, it is possible to obtain a great- 
er return than if you bought for cash. 

Whenever the cash yield on the securities 
you buy is greater than 6%, we can show 
you how you can obtain more income on a 
Partial Payment basis than if you bought 
for cash. 

The present state of the market offers a 
number of attractive investment opportuni- 
ties on a better than 6% basis. 


Send for the “Circular 7. 


JohnMuir& QO. 
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Members New York Stock Exchange 
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[ ] t il it " Earnings of Public Utilities 
May and Five Months’ Gross and Net 
ss 
May Compared with Same Month in 3 Ended May 31, Cor urea 
ry ’ 1914 Period a Year Before 

Utility Manager’s —- ice, tunes —. 
° e Amount Change. Amount Change ung Amount Change 
Contact with Public — +0220 955 ss. Bangor Ry. & 1 snr) $158.27 — $6.176 
90,909 3,852 31,891 — . Chattanooga R 66 129,855 14.565 
_ —————— : 36,149 — 1,714 15,7! Cleve., Paine 4,509 59,703 t 
By Describing Some of His Company’s Prob- 245,947 — = 8,612 94 .Columbus R 744 501,785 38 
, F . . c No ‘ 1,198,008 4 1,023 §22 .Commonw. P 145 2,795,107 86 
lems, and Its Aims, He Can Secure 239,562 + 28,788 174 .Consumers’ P 16.498 940,813 4 5.703 
Greater Co-operation Between Seller of 204,546 + 6,661 86 ..Cumberl 3.455 383,751 52.720 
. ; ‘ ’ . 577,727 + 91,800 207, Detroit Ed j 822 1,230,234 4 
Service and the Consumer 194,301— 33,12 76,708 + 2,989..E. St. Louis & 18 387,617 4 
RE the managers of public utility companies 92,056— 1 21,986 — 15,064..Grand Rap 47,582 131,404 316 
taking advantage of their positions in the Pye t ens 7 wes + — a yr 1,91 61,829 15 
ae . 031 - D,7 10 39,776 — .365..Lake Sh. El 5.564 148,909 50 
communities which they serve to acquaint the 61.014 4 9 442 23.337 + ian Boteiie & oe +: aes net ms 
people with the real problems and the true nature 175,513 16,631 68,411— 10,915..Nashville 40,339 254.345 2 
of their companies? Viewed from a public stand- 323,323 + 287 132,006 + 778..Nor. Ohio Tra 20,754 523,907 103 
point the public utility companies are among the ya pir pope + 1,472 —_ Coast 47,714 565,383 199 
‘ . . ° . 84,3 — 2, 28,384 — 5,097 -ortlar R 6.185 () BRT 1 9 
most important institutions in any modern com- Bee ; ruland | 120,88 4 
$1,162,316 + $18,169 $1,591,816 + $51,479. .Total 17 companies ) $379,794 $5,581,461 4+$124,542 


munity. Their managers, then, ought to be among 
, the leaders of their communities, and in fact are 
becoming more and more so throughout the coun- 


$10,051,448 — $267,417 $41,703,915 — $122,961. .27 cos. prev. reporte 









































































































$583,066 $24,988,256 —$565,647 


$141,103 




















try; but do they take the best advantage of their $14,213,794 — $249,2 $6,295,731 — 8$71,482..Total 44 companies 29 $962,860 $33,560,717 
high positions to induce in the public mind a sym- es , : . ‘ ep 
Bn PK : E : - trated his point by a letter to him from Thomas rht in addition to the rate for 
pathetic understanding of the problems which their rie j eee ; 
; . A. Edison in explanation of how Mr. Edison first rge and a fixed charge per 
companies must constantly face? ° oo: : 
a ; determined how to charge for electric light service. u 
This is the gist of the question put to the mem- aye : A : ; 
=e d : : “ee Mr. Edison’s words upon this were: \ nds that the public should 
bers of the National Electric Light Association ; : : : 
3 s w I sold light, never current. All lamps were sixteer I need of public utiritie for 
gathered in conference on June 8 at San Fran- it ice alae au a spe : 
: 2 : candlepower, and were called the equivalent of a gas necessary for extensior ind 
cisco by Holton H. Scott, President of the Associa- burner supplied with five feet of eas. * : “Mr Seott , 
i a ‘ an nee, Mr. sco sal 
tion. Education of the employes of utility com- Our charges were based on gas at $2 per thousand, ance 
‘ F : . vhicl yas e > eV: © ce 3 will not llow a rr 
panies in the problems of the business is the which was then the prevailing pri d 
luti ted by Mr. Scott. TI bli v I'he reason I wanted to sell light instead of cur Wwe he 
“ rerestec y * Sec > I > serv- je t 
sa UUON suggest y MAE. cou. a ee Pune es rent was that the public didn’t understand anytl 1 tt x > 
ice employe constantly comes in contact with ibout electric terms or electricity, and had no co voned, It is a t 
the customers of the company, but, asks Mr. fidence they ever could learn; but they did und . ; sade . 
Sentt- stand light, and it was light they paid for and ‘ vith tt ”v 3 
could make explanations which they could compr vd t 8 
QUESTIONS TO ANSWER hend 
Could he explain in as mpte manner how and why LIGHTING ECONOMY expressed the be hat 
corporations were created‘ ! ; i try are big enough to solve 
Does he know what a mortgage or a bond is, and Another reason why [ did not want to sell currer tL ° 
could he explain the provisions of a morigage if there was that from my experiments I Knew that the in yw contront them, 1 they 
is one on his particular property? candescent lamp was only the beginning, and tha and that they are ipable 
Could he explain the difference between an ordi there were great possiblilities of enormously increa lic that they, a vell as 
nary mercantile business and the public utility busi- ing its economy, a 3 a that the pioneers s. should be entit 1 to 
ness” should reap some reward for these improvement 
Does he know that, when averaged over a period of was my idea that of all the benefits whir pro vard. 
time, it is necessary to provide $5 or more of canital ments in the lamps should attain, one-half should be 2 
for each $1 of increased gross business, and could he given the ‘public and one-half given the spin ap Pi Bl i¢ UTILITY NEWS 
explain how new ipitai is raised for public utility But for some reason after a few years the selling of i P 
enterprises? current was introduced, thus destroying all ur oiasid 
> » Dayton 
‘ ‘ - of companies gaining any benefits from impro 
‘. . ‘ tneing . 2 eal< . q z my ; 2 
One of the prin ipal points in the relations ol ments; In fact, such improvements were a disadvar ni . 8 
public utility companies, and especially electric tage, which to my mind is a poor business pol rae $c ul 
light and power companies, to the pubiic, which the company and the public. “ ee scle 
- = ; ‘ 7 2 x ? fa icial ' is 
need clarification, according to Mr. Scott, is the fact Electric current is sold upon a kilowatt-hour 1 thousand for @ 
that public utilities are selling a service, rather basis, and the newer and brighter burning lamp 1 for the nm $ 
than a commodity. Even kilowatt hours do not consume less current than the old lamps. Becaus« iditional. The ¢ hen 
represent a service. In this connection he illus- of this Mr. Scott argues that in furnishing electric pocnide ype 
\ : ated 7 ‘ia Tp ar A i € 
ar - eee = mission 
Rise in Unfilled Steel Orders 
Detroit llway 
ive 1 to t 
191 tp A 
| | te Millions The Comtr n- 
| | | | } r ion which allo 1- 
1 |} t , ’ ty 
{| rTTs i to t he 
} 1] ae 
| | | | te upon t ym 
i } + | | | i i the p Lid 
li} | 1 | | 7 Circuit ( .n= 
| | | Be [| 
aan 1} | cir * * © 
Hi TH] net Dual Su . 
| | T hea per ed n= 
Ty] 5 tibway in Manl om 
ROSTER Ii as h to Fifty-ninth nder 
i | which will rated 
ENT | 1] | iril?tiicy 4 tapid Transit S On 
{ i i for the cor mn of 
; i} irkway Subwa lyn 
t : { | | } Avenu ey » be 
} eel rated by the Ir h 
: : aaee : eolen ae t wr 
a HHH 
| ot el 
+—_+—-+_+_+ -4-} . * * 
rrr] setae 
ae Hott , grees 
J | of subsurfa 3 
ee 
I] | | i0 inar to ( ief 
{ zee 
+ —r —y ee gins i T ssion or yn 
J Hl yf mar , 
1910 1911 1912 1913 1914 1915 i pellenaenag pinnae a 
1 eps 
: gain of 413,598 tons in bookings of the Steel 1915. 114 
Corporation during June came as a pleasant Angust a = , P 
. pe . - . RE . éc:5150-Cesne > Kaeueo are. er) 9,008 on ge wt 
surprise to the trade. The most liberal preliminary actshen aseeet neta 
estimates had established the increase at 300,000 November ......e.ec5 coece ‘ 24 50 1395 17 . 
tons, and a more general belief was that about DimOMNe: oc so caeng ced sae eee 3,836,643 $989 108 a =— 
250,000 tons would prove to be correct. ei a ey 1A] “ 
January . 5,579,721 3,110,919 V¥ e Inance 
The increase was the largest for any month of February vee 5.545, 000) HW, 543 
cs a " ~ aT . ~ ; yy , y tras 
the year, surpassing by more than 1,500 tons the March ado sain ++ 5, S04, S41 447,301 t, Power and Street 
, é April 5,664,885 3,218,704 i terprises ij "eC 
upturn of January. The total of orders on hand Ma 4 <0, 083 “pe 187 ory a with rec 
: May 5,750,983 3,115,187 tabliche earnings 
on June 30 was 4,678,196 tons, the greatest since eee vecececcesse. $807,346 3,331,058 $257,794 ablished earning 
February, 1914. In the appended table is presented July veces s OWTOTI 3B ) TO, 981 id 
f 8 W 
the monthly records for the last five years, with eum GMG55 8, jhorpe e€ er 
, : September 3 3,156, 10 ' 
comparisons in tons: Paateane a 2 871.949 i Investment Dealers 
November 2,760,413 lic Utility Securities. 
Januar) December ‘sbaeaeeek a Wy . 2,674,757 lence Solicited 
eee Pree Last week the corporation blew in a number of 
March 1. Riociennt Bahan ‘ “4 . . . _ — Me P » & Sh 
peer blast furnaces that had been idk fon several FE] ectric Bond are Company 
May months, and reports from steel centres indicate that | Paid Capital & Surplus $14,500,000) 
June July business is showing an improvement over i Broadway, New York 
July June, —_— ae 





1915. 
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(Monthly) 1914 (Weekly) 1915 
wotlk ‘ } INDEX 
pwpens 1912 1913 1914 | July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept | somsers 
f - [ | if Lf i aan Lf seam EE { f ime 
on Cote t rH SEoeGesueueER scaeee HH 
SRR ERP RRA eaeeee it} | tH 
= rH SaeeeeRe: cee Poe Po HEH He ” 
ty GG2ERRES | HHH Cer rr H+ 
155 Coo if ‘ Co H— 155 
HEHE 
HEH 
nse eee a a ee ty | 150 
PPRHRSRIRRRARY RAS PLES 
Saeeeeeseesen itty | 
Ras | +t ai 
ye aee SR SRERBSAESERESRESSRSESRESCRSES (284 1ST SSRSRSSSSCSSSSRAPSSHKSSTHARSRAEPSVRSESRSST Sees 4 + : 145 
} SRSRERRLERATSSAE jf 
Per SGSRRE REVS S ES ES a 
++ 4 BESRERRARRESE aeeeaae ++ wai 
++4 SSeS SCS SSeS eeeeeeree ++ = 
140 } tf bp- ty yy Seaeeeeeeas: 4 140 
t tet $444 SESE EESEOREEE | ate ; 
| | a | tt 1 rth t 
padi egithy, eeseaeesees aeenna 
An tndex number is a of ng fluctuations im the average price of a group of comnivditics. The Annalist Index Number shows ihe 
fiuctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


Barometrics 


THE ANNALIST INDEX NUMBER 
—— Weekly Averages Years’ Averages. 


July 10, 1915. .150.22 146.07 1896 





i ee! | ae 80.09 





July Bhi BOG. «aes 146.2% 1913.....189.98 es éees 109.25 
FINANCE 
Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 
Sules of stocks, share 1,402,086 1,069,898 64,742,252 3,058,181] 
ike ee ee ee j High 70 High 69.08 High 73.36 High 73.30 
Av. price of 50 stocks. . .. Low 66.4 Low 67.58 Low 58.99 Low 65.24 
Sale of bonds, par value. .$10,437,500 $9,942,000 $412,373,200 $388,714,060 
Average net yield of ten 
savings bank bonds. 4.47 4.1% 4.3715 1.216° 
New security issues $9,425.00 { 0,000 $929,521,000 $1,041,327,73 
Refunding 5,850,000 1,780,000 345,448,000 14,531,77¢ 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
End of June. End of May 
1915 1914. 1915. 1914. 
Daily pig iron capacity, tons 79,361 65,916 74,343 65,514 
U. S. Steel orders, tons 4,678,196 4,032,857 4,264,598 3,998,160 
Pig iron production, tons *2,389,827 *1,917.78 $12,100,817 412,402,015 
*Month of June. Six months 
Building Permits 
——June, 121 Cities May, 142 Cities April, 154 Cities 
1915. 1914. 1915. 1914, 1915. 1914. 
52,826,378 $66,576,000 $80,572.77: $80,940,588 $77,682,278 $82,842,848 
Alien Migration 
May. April Five Months. 
1915. 1914. 1915. 1914 1915. 1914. 
Inbeund 26,069 107,796 24,532 119,885 99,218 411,883 
Outbound : 8,747 23,544 £331 22,801 49,157 111,138 
Balance 17,322 84,252 + 16,201 + 97,084 + 50,061 + 300,748 
—_—_—_——— 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated Percentages shew changes from preceding year 








The past week gh The week before P.C Cwenty-six Weeks. PLC 
1915 *$2,861,019,194 13.0 $3,848,891,862 6.4 $89,493,343,737 3.( 
1914 3,305 ,404,478 11.0 3,385,984 985 baad $2,268,191 S99 0.7 
1913 2,977 048 92 10.0 3,279,.971,724 3.28 92,952,837 194 0.2 
*Five days, but comparison is with six day in 1914. 
Gross Railroad Earnings 
*Fourth Weel Third Week tS« d Wee ** July te 
in June in June June May 1 
This year. ..$15,830,5236 $12,640,926 $9,152 > = $1,733, 860.965 
Same last yr. 16,955,049 12,825,261 10,043,29 1,859,392,377 
Gain or loss—$1,122,51% $184,355 $891,089 $4,708,052 $125,531,412 
6.65% 1.4‘ 8.9 1.9% 6.7% 
*28 roads. 727 roads. 25 roads. $60 reads **55 roads. 
The Car Supply 
June 1 May tl Ne t Reps to June l 
Netsurp.ofall 15 1th 1014 11 te is 1910 isn 10H 
fr’ht cars. 295,092 291,303 241,802 50,908 86,386 166,802 126,497 277,274 349.567 
—_—— = 
OUR FOREIGN TRADE 
May. Five Mont) 
15 1914 915. 1914 
Export: 73,768,09 $161,752,615 452,811,244 $99,771,171 
Imports 142,284,551 164.2 i 708,114,681 3 386,632 
Excess of exports 131,485,242 *$2,548, Sut $724 ,696,56: $66 88 g 
*Excess of imports. 
Exports and Imports at New York 
—_—— Fx ports. __——_ —— —Imports.——_—_—_ 
1915 1914 1915. 1914, 
Week ended July 2 060,621 $12,301,269 $18,159,211 $16,398.74 
From Jan. 1 667,588,755 16s 1,047,256 1,664,724 
ease aos 
WEEK’S PRICES OF BASIC COMMODITIES 
Current hange nce Mean Mean price of 
Mir Jan. 1 h rice other years 
Piri« } Low ce Jan. 1 i4 11S 
Copre Take evil SO) $ $0.1 $0,177 $ $1). 14 
Cotte on] Sr t 1 yi in | ‘ i” r 1 
Viemtoel } © price ype 4 f 1.i” A (4 7 
Hides: lack No. 1, Native i s “ “ INTL 
Petrojeum: Crude er bhi i , 3.2 5 1.425 1.9 2.35 
Pur iron: essere I « ten.? 14.76 14.42 14 17.42 
Rubber Uperive f } t if i st ue ‘ 
Bilk Naw, Uteliar py ] ta ) 4° 4.1m 4.4 
Etee! biliets t ! txt , yt on tH Palm! Ss am 24.2 
Weol: Ohio X, p it Pa = ath aT wt 47 




























































THE STATE OF CREDIT 
New York Banking Pesition 
«Both Banks and Trust Companies, Average Figures.) 
Cash 

Loans. Deposits. Cash. Reserve. 
FE ne $2.548.158.000 $2.629.857,000 $423,829,000 16.11% 
Week before see 2,516,177,000 2 620,200,000 449,523,000 17.81' “ 
Same week, 1914.. 2,100,262,000 1,980,989 000 453,766,000 22.99% 
This year’s high 2,516,177 000 2.629.857,000 458,218,000 17.87% 
on week ended........ June 19 July 10 June 26 June 19 
RB: Sf eS errr 2,182,875,000 2.091,985,000 330,900,000 15.75% 
on week ended........ Jan. 2 Jan. 2 Jan. 2 Jan. 9 

Condition of All National Banks 


Leans and discounts, cash, and the ratio of cash to loans of all the national 


banks at the time of the Controller’s call have been (in round millions:) 
May 1, Mar. 4, De far. 4, Apr. 4, Apr. 18, Ma M 29, 
115 WI 1914 is14 11 1912 111 910 
Loans and discounts. ..$6,643 $6,500 $6,347 $6,357 $6,178 $5,882 $5,558 $5,432 
SY cade acta naan eas 735 719 663 968 &88 931 808 #34 
P. c. of eash to loans... 11.0 11.1 10.4 15.2 14.4 15.8 14.5 15.4 


Foreign and Domestic Exchange Rates 
The week’s range of exchange on New York at Chicago last week was 
from 10¢ to 15¢ discount, closing at the latter; at Boston it stood at par all week, 
at St. Louis it was 5c premium to par, closing at the latter, and at San Francisco 
it was 40@45c premium, closing at the latter. The week’s range of exchange on 
the principal foreign centres last week compares as follows: 
DEMAND 








Last W'k Prev. W'k Yr. to Date Same Week, 1914.— 
High Leow High Layw High Low High Leow. 
Lan n $4.77% $4.76%% $4.77 $4.75% $4.557%4 $4.75% $4. 8780 $4.8750 
laris nly 5.5% 5.01 io 17 5.70 5.1% ». 1tiig— dy 
Berlin S1% M1 81% HI S7% MIs 95 As—s'2 WK 
Switzerland 5.48 n.40 a0 45 2 n.45 
Helland ee Ball sy} 3 BOG NOG 405, do 404+ 40"'4 
| Italy 6.09 rae | 6.07 #18 s: 6.18 
CABLES 
Londen _ 4.77% «4.77% «4.78 4.76% 4.85% 4.76% 4.8815 4.570) 
| Paris 5.63 5.64%, 5.00 5.69 5.16% 5.69 5.14% 5.16% 
Herlin ‘ s1% s1 S1)% S1'% Ss SI%& bt a 0 '4—ss 
Switzerland 5.37 39 ae 5.44 5.2444 5.51 ee ee 
Heollane 40n a) 0 is 4trly TF, 40) 4 Ys 
Italy 6.08 #12 re ow S.4214 6.17 
Russia SSO) S00 39.78 37. 
Austria 1.20 19.15 15.20 15.15 
Cost of Money 
Last Previous Year to Date. —Same Week.— 
New York: Week. Week. High. Low. 1914. 1913. 
Call loans.............-1%@2 144@2 3 2 @3 1% @2'% 
Time loans, 60-90 days.24%@2% 2%@2% 4% 2% 2%4@3 $%@4 
it I ong cin ed Game 3 @3\%4 @3% 4% 3 3% @4 5% @6 
Commercial! discounts, y, ; 
4-6 months..........3 @3% @3% 4% 3 3% @4% 5% @6 
By Telegraph to The Annalist 
Other cities: 
Commercial! discounts, 4 to 6 months’ bank rates: 
CUNEO sccdcesvscares 4 @4% 4 @4% 6 4 5 7 
Philadelphia .......... 3% @4 34,@4% 4% 3% 4 @4% 6 @bt% 
OS eer ree ..3 @4! @4% 5% 3 4 @4% 6 @b6% 
BOE «ccdceseanses 4 @4 4 @4% 5 3% 4% 6 
Minneapelis ...... 4%@5 4% @5 7 4% 6 6 
Gold Movement at the Port of New York 
Last Previous Same Week ——Since Jan. 1,—— 
Week. Week. Last Year. 1915. 1914. 
Imports $288. 369 $77,696 $137,329 $24,114,149 $4,967,143 
Exports 15,000 16,796 119,770 5,902,218 $2,827,027 
Exe’s imports. $273,369 $60,906 $17,559 *$18,211,931 $77,859,884 
*Excess of experts. 
Cemparison of the Week’s Commercial Failures 
Week Ended Week Ended Week Ended Week Ended 
July &, 1915. July 9, 1914. July 10, 1913. July 11, 1912. 
To Over To Over T Over To- Over 
tal. $5,000. tal. $5,000 tal. $5,000. tal. $5,000. 
E: 110 50 87 30 91 40 92 3€ 
South 1O5 28 90 23 G2 18 #2 18 
| West 74 29 64 24 44 8 64 29 
| Pacific 47 15 52 15 31 7 21 11 
| United States. 44 122 293 92 238 73 159 94 
| Canad 57 17 8 19 27 5 23 y 
Failures by Menths 
June Six Months. : 
1915. 1914 1915. 1914. 1913. 
Number ou 1,754 1,1€0 2,740 8,543 8,163 
Liabilities .$18,313,118 $57,881,264 $188,587,535 $185,099,730 $132,909,061 
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(Monthly) 1914 (Weekly) 
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Bank Clearings Stock Mark 
For the week ended Saturday noon. Reported by telegraph to The Annalist —— 
pen ! —- — ast Week.— -—Twenty-eight Weeks.—-—— Change The average quotations 
teserve cities 915 1915. 1914. P. C. * : ’ 
New Yok $1,646,412, 138 $50,897,181,658 $52,348.311,181 — 2.8 | {dustrial issues and of the two grouj 
ee 269,098,650 321,822,054 8,494, 836 8,956,038, 907 — 5.2 RAII 
St. Louis 65,439,646 77,795,072 2,158,268,310 2,225,182,093 3.0 
High. Low L 
Total 3 c.r.cities.$1,980,950,434 $2,311,878,016 $61,549,673, 804 $63,529,552,184 — 4.1 July 5... Holiday 
Other Federal July 6 .T0.68 69.94 
Reserve cities July 7 69.65 68.30 8 
Atlenta $11,604,794 $35. 3,466 $414,179,482 13.4 
Cleveland 27,97 747,372,278 703,159,660 + 6.3 IN 
Kan. City, Mo 58,655 1,974,695, 406 1,429,481,416 38.1 ; - 
Minneapolis 15,379,625 3. 656,865,543 652,125,004 + O.7 July = > Holid ad : 
Philadelphia 130,789,237 167,248,085 4,283,131, 352 4,5: — 5,4 | 2ty &..-...0.96 00.19 
Richmond 8,362,288 9,750,675 261,488,130 saa} = © 
San Francisco 47,405,876 56,975,440 1,366,369, 999 1,3 15,949. 111 + 1.5 COM 
imam: \ ‘ 
Total 7 cities... $300,167,965 $350,738,078 $9,648,465,974 $9,299,174,318 raz i July 5... Holi 1 
| July 6... TO.82 69.58 
Total 10 cities. .$2,281,118,399  $2,662,616,094 — $71,198,139,778 — $72,828,706,502 ss," * — a a3 
Other cities YEARLY 
Baltimore ..... $33,054,685 $34, $955,570, 868 $1,010,708, 582 D0 Railroads 
Cincinnati 25,476,750 27, 689,956,250 742,700,655 — 7.1 | licl — 
Denver Be, 779,772 8,é 246,456,065 238,849,383 + 3.2 — = ; 
Beavelt 5,180,303 24. 830,930 697 424 91 751.717.G604 “ | 1915*.76.99 Apr. 19 66.13 Feb. 24 
oes Bie rages ‘sinks traps ne orig tte 1914..84.9 Jan. 66.35 Ju 
Los Angeles 24,321,871 551,655,748 657,000,801 bayer 
= Sag 1913..91.4 Jan. 75.3 June 
Louisville : 13,716,724 : “ -»% . 
= a . 1912..97.3 Oct, 88.4 De 
New Orleans 14, 931, 056 17,610,411 Hy 62 1911..99.6 Jan 84.4 Sep 
aaha 16,889,241 15,931,164 469,689,404 ‘To date. 
Pitts! urgh nae 42,701,327 53,249,309 1,464,491,476 — 7.9 
es BE ancwead 11,744,119 12,104,852 305,097 ,G87 + 6.3 — 
Seattle 11,088,660 13,602,685 344, 147,060 6.0 , 
fh 
sare Record of 
Total 11 cities $220,004,041 $246,022,268 $6,905,213, 886 — $5 
Total 21 cities. .$2,501,122,440 $79,733,920,: 2.5 NEW YORK ST‘ 
i —— —— We I 
~ Clearing House "ae - 
Actual Conditions July 10, with Change from the Previous Week Monday Ae 
Banks. Trust Companies. All Members Change. Tuesday .... cee. 993 101 
Loans, & $1,774,763,000 $73,289,000 — $2,548,052,000 = —$8,306,000 | Weanesday .. 52,2 
Gold 22 ,000 pete, (MD 279,565,000 13,445,000 Thursday Se . M48 GPL) 
Legal tenders 3,000 5,384,000 69,597 000 + 4,076,000 Friday 
Silver oe 68,854,000 7,120, 00 75,974,000 5,915,000 Saturday soe el 
*National bank notes 5,479,000 2,25 nM? 7,774,000 } 854.000 fae 
Reserve with depositories... 133,911,000 $1,256,000 165,147,000 + 669,000 Total week .- 1.702 
Surplus reserve 155,259,220 7,452,000 162,711,320 —~ 1,250,780 | Year to date 4,74 
Net demand deposits 1.875,.251,000 632,106,000 2,507 457.000 6,551,000 7 ne ast week’ 
Net time deposits 19,776,000 113.766,000 123.542.000 — 3,547,000 In detail last w 
*Counted as reserve by Stat e institutions, but not by national banks. 
Daily Average Loans, Deposits, and Cash Compared Ra id and 
Taking the Clearing House banks alone, because the trust companies have | — : 
} Mining 


no Clearing House record back of 1911, the items loans, deposits, and cash 
esponding weeks of other years thus: 


compare with corr 
Cash 


Loans Deposits. Reserve. 
©1915.$1,775, 153,000 $1,8S86,932,000 $3 
1914.. 1,459,275,000 1,494,548,000 
466,000 1,374.1: 00 3 9,000 19% 











6 


1913... 1,36 ; 
1912.. 1,401,004,000  1,425,267,000 





39,000 1M 
*Affected by change t new system 1 


Weekly Statements of the 


Boston. New York. 

RESOURCES— Dist. 1 Dist. 2. 
Total gold ..... $15,581,000 $122,994,000 
Legals, &c.... 430,000 12,710,000 
Total reserves. ..$16,011,000 $135,704,000 


$414,000 
1,520,000 


$629,000 
4,835,000 


$5,464,000 


Commercial paper 
Bank acceptanc 


NN Shad soos $1,934,000 


U. S. bonds.... 


Municipal .. $2,292,000 $4,630,000 
Due from other F. 

R. banks—net Be 
Fed. res. notes, net 443,000 3,807,000 
Other resources 175,000 157,000 


Total resources.$22 2 
LIABILITIES 
Capital paid in... 
Res. depos. net.. 


591,000 $149,762,000 


$4,778,000 
17,813,000 


$10,536,000 
135,131,000 


Pe DOR MOONE TG sckeccesn = §=6adaenisns 
Due to other F. R 
Banmke—iet ..<. crcecece 2,151,000 


All other liabil... 1,944,000 
Total liabilities.$22,591,000 $149,762,000 








989,000 1911... 


1000 1910., 1,3 


Loans Depo 


$1,410,274,000 $1,429,965, 






48,980,600 1,42 3 
9%... 1,345.586,500 1,42 290,437, 4 
8.. 1,255,712,800 1,328,300,200 379,128,231 


7... 1,104,835,900 1,070,759,800 274,507, 06 


Week E 


Philadelphia. Cleveland. Richmond. 
Dist. 3 Dist. 4. Dist. 5. 
$16,274,000 $16,726,000 $7,826,000 

2,473,000 856,000 106,000 


$7,932,000 
$703,000 $7,565,000 
142,000 


$18,747,000 $17,582,000 


$560,000 
1,305,000 


$1,865,000 $845,000 $7 


$340,000 aE eee 
1,480,000 LEE | bisavaes 
716,000 1,782,000 1,119,000 
71,000 re eee 


198,000 141,000 


$22,851,000 $16, 757,000 


349,000 


$23,568,000 


$5,652,000 $5,951,000 $3,360,000 
17,916,000 16,900,000 8,178,000 
ieee a ° rena ae 5,137,000 


$23,568,000 $22,851,000 $16,757,000 











‘ i 
City al 
| State ....cccccc. 
hI 
") | Total, all bend 
”) *Iive days 


Twelve Federal Re 


nded July 9 

Atlanta. Chicago. St. I 
Dist. 6. Dist. 7 Dist 

$5,369,000 338,080,000 $ 
190,000 =3,560,000 

$5,559,000 $41,640,000 

$4,522,000 $1,340,000 x 

297,0 Th) 


$4,52:% 2 000 $1,637,000 








pian’ dates $3,725,000 49 
pee male 1,628,000 515 
212,000 1,222,000 240. 
» 36 , Or 

315,000 155,000 1,48 


$10,608,000 $52,340,000 $13,799 


$2,415,000 $6 608 200 $2,788,0 

5,225,090 45,732,000 11,011 

EI okideens. Konoks 
‘ is. 660 dPiink )-neweme 





$10,608,000 $: 





r 
_ 


f ~ 
2 ad 
i verages 
ilroad and twenty-five 
ined last week: 
1 Low Las 
4 7.76 67 } 72 
21 OD rT , 
ws x7. AL 67.70 13 
5 7.4 68.1 » 
» 67.20 67 3 
t 52 7 .tA , 
! 7.77 bS.1H 13 
7.12 67 sO 
" 67 +1 
Combined 
High. Low 
Apr. 39 98.09 24 
ri Jan 7 
79.1 Jan. 63.1 + 
85.5 Sep. 75.2 eb 
$4.4 Jan. 69.5 Sep 
= => 
. 
‘an, 4 . 
insactions 
i 
Bahu 
s (Par Valu —~ 
1914 
$1,075,000 4 ” 
2,070,500 ” 
1,946,000 0 
1,827 100 ”) 
1,441,000 0 
Y 684.500 ”) 
> 42,000 ”) 
14,000 “) 
] 14 
is 2 
‘ 3 
wn) + ” 
mW) + $ “ 
5,000 ” 
Ww + > 
woo - oO 
000 ‘* 00 
yy b 
‘fs 
Bani 
Dallas “0. 
Dist. 11. 
».4 1”) Te) 
O00 ) 
000 ) 
222,000 ) 
) 
$6,222,000 0 
) 
100 
$418,000 ” 
ow se ’ 
38,000 ) 


W $15,842,000 3 


‘) $2,786,000 ¢ 
) 5,391 000 l 
) 5,140,000 


26,000 


1) $13,843,000 $16 
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Annalist Open Security Market 





Pacific Gas & 








standing. 





Contributions to this list are invited from dealers and brokers of recognized 
When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. 
kind is accepted for the insertion of these quotations. 
news. Address, The Open Security Market, The Annalist, Times Square, New York. 


No consideration of any 
They are given strictly as 
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UNITED 


~ Bonds 








STATES AND 


Bonds 


TERRITORIES 


Electric Co. 
Stock & Underlying 
Bonds 


Sutro Bros. & Co. 







































































Vembers New York Stock 
on - (a Rachange 
Amount Interest - f U ed wena e 
Outstanding. Rate Date M At By At By 44 Pine St., New York 
$542,009,950 2 Q Jan U.s 1930 WG% Re & #74 Robinson & Co. Tel. John 6070 
pon 1930 OG 2 n & Adams Vs. Folsom & Adams 
77135360 3 @ Feb. cccces U. S. re r j 1I9US-18 100% H I k & Sons lO1'4 Robinson & Co 
coupon 190S-1S LO] kK n & (¢ lol% Folsom & Adams 
118,489,900 4 Q Feb....... U. § istered 1925 100 I & Adams 1dr : 
coul TS a er 111% “ 
64,631,980 2 @ Feb. .cccce inama Canal, re IIG-36 RE n & C 
coupe are en « ~ “fadeeeaceas. Aenbebearearesenacdes - — = 
80,000,000 2 Q Nov Panama Canal, reg IDIS-38 1654 . ; If you are 
50,000 000 3 Q Mar Panama Canal, reg Gr er ee lol Robinson & Co. 
coupon 1MGL 101K 101% W en° f h 
7.000.000 { Q Fet Philip. Land Purch: 1914-34 S14 I m & Adams....... 1914 Folsom & Adams aiting or t e 
2 000.000 1 Q Mar Philippine Impre me ae li i amit Nl, . 
14,224,100 3.65 Feb.& Aug.. Distr of Ce nbia W924 15 nn ew ee 10H Right Investment 
1,244,000 B14, Variou Hawaii : 1921-22 16 Robinson & C« nT Robinson & Co. : 
3,600,000 4 : Vari Hawaii (Various) 'S'4 Folsom & Adams 991, Folsom & Adams we believe that you will be 
4 Various Porto Rico ....... (Various) 97 Robinson & Ce “ Robinson & Co. interested in examining each 
week Our current list OF Stan- 
aaa = i a aieescratahei 7 = | dard securities rhis list is re- 
. Ann , — - vised weekly, and contains the 
Bonds STATE AND MUNICIPAL Bonds anes ak peeas at manny ol 
the most attractive conserva- 
— ee ee ee ee tive investments the mar- 
Interest id for —Offered—_— ket. If you care to be kept 
Maturities. Rate Issue At By At By posted with regard to our cur- 
W19-55 4\4 Reg Albany \ serial °4.25 Estabrook & Co........ *4.17 Estabrook & C« rent offerings, send your name 
141 3 a eae Comme ON OR a ee De S414 and address to our Depart- 
122-3 4 } £ i Cecchi den 06ClUltbeO ee 06060ClCCRO RRO #420) ment AK-137 
1944-49 Hy Dallas, Tex: Pete nd eae aebhertck  @tlaesdes 6435 
1923 BM en oe Kans City (Me S on a ee nn Te #450 A B L h & C 
1932 D leauonsen a coer . 1s wae “aewekuss aasacwnus #430 “ » BD. Leac 0 
1921-33 rh Litt er Drainage Dist Investment Securities 
Ee ee ere . *6.00 149 Broadway, New York 
We7 4 Minneapolis gold SM} Chicago Philadeip Buffaie 
WES TTC CCT Morristown School...ccccece +++ cerertee te eecees *4.50 J. S. Rippel, « Newark.) Bostot Baltimore Lone 
1944 Oh) aden cada MONE oh oso a nse noes 10514, x 
iM) 1, York Cit 101% Montgomery, Clothier & 1017, Montgomery, Clothier & LC 
ps. See Pere T Ce tT Tyler a 
WHL25-1984 4). Pls bur ee ewiakee eee  ~@ebeeeie i «ane ated *4.25 Remick, Hodges & Co | 
1945 i% Portland, ¢ n 10214 Estabrook & Co. } 
4 Pre dence | Re ee ee ee ee es Hol, ‘ 
, rrr St. | Mins 1am Remick, Hodges & Ce 101%, Remick, Hodges & Cx 
>  weseeee St. 1 a, M tS fly, 
4 State of Uta) lM Estabrook & Co, Hornblower& Weeks 
1953-62 esa Wilming Dy RMsccn dee 8 8 S00acnee 8 —‘wedenncs *4.0 “s 
* Basis 
e MEMBERS 
Bonds RAILROADS | Bonds =. 9 
| BOSTON STOCK EXCHANGES 
Gio - =a 
Amount Interest 1 for ——- Offered—— 
@Mutstanding. Rate Date Comy Maturity. At By At By 

$1,302,000 = 5 Mar. & Sey 4 ny Southern Ist 1939 SO Redmond & Co.......... 9) Redmond & Co. 42 BROADWAY, NEW YORK 
6,444,000 3M, AY & Oct 4 & Susquehanna cv 1946 S4 S I & SG Sutro Bros. & Co 
3,000,000 4 lan. & Ju Top. & S.F.R Mo.195 S81 | & « 83 Robinson & Co Boston Chicago 
8,974,000 14 Mar. & Sept I ‘ Ar Line 2 ern} Sch & Cr 92' Bernhard, Scholle & Co 
24,079,500 4 Ni D 1905 CSG) SO S11, 

4,090, 000 A lar & lulv 4 \ 134 RO F. J. Lisman & Co Established 1888 
26,379,484 1% June & De \ Cc. 3 id & iN r & ¢ SS Potter, Choate & Prentice 
74,825,000 Jan. & July tin A pr. 119 SOM) OSD I I rd, Scholle & Ce Si. Bernhard, Scholle & C« 
4,427,000 5 Mar. & Sept f.. I & Pit 1937 104 I H es & Co... 106%, Remick, Hodges & Ce 
9,712,000 4 May & Ni I 1957 144 Montg'’y, Clothier & Tyler 
6.959, 000 | lan. & J Buf. &S | LMS LOO) GT I nson & C« Goo Robinson & C« 
4,840,000 5 May & Nov R. R. & Bank ¢ - a _ 
Ga 137 Mt Hh 
48.129.000 1%, Mar. & Sept } ake & Ot 1992 S21 Mont Clothier &Tyle SS Montg’y, Clot! & Tyler 
215, 2: 1 } & Chi., Bur nt coll i921 SY Be hat Sct e & { wh. Bernhard, Sel e & 

21,648,000 4 May & Nov...C., B. & Q, Nebr. Ext 1927 M A. B. Leach & ¢ 
2? 486.200 6 a « uly Dot r&M.RD.MISCSOOO) 100 Mi v. Clot r& Tyler 
5.355.000 t Apr. & Oct I I i919 Si, TQ & C 

S47,0000 i Mas & Sept Do Southwest Div.1921 ROBINSON /O. 
145,000 n Jan. & July Do Repu. \V Div... CSH00) TOT 
1,500,000 5 Jan. & July..Cl It & Lou en 1919 fH) KY. J. Lism & CO. .cces 7 F. J. Lisman & ¢ U. 4 Government Bonds 
25,240,000 vu Jan. & July Chi... Mil. & St. 1 Ist 121 ly I BUCO. cscede 102 ‘. 2 Leach & ¢ 
‘ ices, Fac. & weet. Bev.) . Investment Securities 
3.082.000 a Jan. & July Do Chi. & Mo. R 1a 10 Remick, 1 es & Ce lot Remick, Hodges & Cx 

48,841,000 4 Jan. & July..Chi., Mil. & St. I en .1989 SG Harvey 1 & Sons ST Harvey Fisk & Sons Members New York Stock EBachange 
7.000000 1! Mar. & Sept o} PP. & St. L. prior lien. 1930 7s I 1. Lisman & C« 

7520000 414 Jan. & J Cc Sa: te cael n. 1939 a 10 26 Exchange Place New York 
7,156,000 1 Q Feb Ci I St. L. & ¢ Ist..1936 ST Hartshorne & Battelle 1 Hartshorne & Battelle 

3,000,000 1% Ja & July..Cleveland & Pittst gen. WH 100 Remick, Hodges & (« 102 Remick, Hodges & Co, 

3,301,000 H May & Nov...Clev Term. & Val. Ist..199 SG I. J. Lisman & Ce 

1,546,000 5 lan. & July..Col. Sp. & Cr. Cr. Dist.1st..1930 05 F. J. Lisman & Co 1M “ } 

1,379,000 5 April & Oct Do 1 con 1942 tH) — “ - _ 
3,000,000 5 Jan. & July..Daws Ry. & Coal Ist 1951 I Lisman & Co ‘<c ~seernedces 

22,204,000 4 May & Nov I are & Hudson Ref.1943 92", Colgate, Parker & C - " 
2,000,000 5 lan. & July..! Rainy L. & Win. Ist..1916 7 KF. J. Lisman & 

2.500000 5 Jan. & July..El Paso & Rock Isl. 1st..1951 95 F. J. Lisman & Co o aM American Public 
9,695, 000 4 April & Oct Fast'n Ry.of Mi. No.Dev.1!4S— SO Remick, Hodges & Co {1% Remick, Hodges & C« epeae 

4,078,000 o% Jan. & July..Krie & Pittsburgh 140 SS Hartshor: & Battelle SS Hartshorne & Battelle Ut | ft C 
7,725,000 in April & Oct Fre., Elk. & Mo. Valley 1933 117 Remick, Hodges & C<¢ 1185 Remick, Hodges & Co | | ies 0. 
2,000,000 5 April & Oct...Gal., Hous. & Hend. Ist..1983 SS White, Weld & 9) White, Weld & Co 

4.455.000 4% Jan. & July..Grand Rapids & Ind. Ist..1941 {4 Sutro Bros. & Co O7 Sutro Bros. & Co Owns and Operates Fifteen Good 
4,984,000 5 Apr. & Oct...Gulf & S. I. Ist, ($500)..1952 S838 Robinson & Co x6 Robinson & Co P ti i C . 

50,000,000 4 Mar. & Sept...Lake Shore & M. S. deb..1928 89%, Montgomery, Clothier & 9014 Montgomery. Clothier & a ee 

50,000,000 4 May & Nov Do 1931 SS% “ Tyler. 89% “ Tyler. | Communities. 

10,000,000 5 April & Oct Lehigh Valley Term 141 107 ee ° . 
7,000,000 6 April & Oct...Long Dock . 1935 120 ” i a aieeleees Preferred Stock Yields 81/2 % 
7,500,000 5 Apr. & Oct...Lexington & Eastern....1965 98% Kean, Taylor & Co..... 99% Kean, Taylor & Co. 

1,764,000 fh May & Nov Loulsville & Nash. Ist..1937 105 Remick, Hodges & Co.. 107 Remick, Hodges & Co, 

5,129,000 5 May & Nov. Do col. trust 1931 101 . 104% ” | H, F, McConnell & CO. 
2,500,000 5 May & Nov...Memphis Union Sta. Ist. .1959 101 Potter, Choate & Prentice 103 Potter, Choate & Prentice |] 25 Pine St., Tel. 6064 John, New York 
6,000,000 6 Jan. & July..Montana Central Ist....1937 118 Remick, Hodges & Co.. 120 Remick, Hodges & Co 
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Bonds RAILROADS—Continued Bonds 

















Amount ——Interest — —Bid for Off i 
Mutstanding. Rate Date. Company. Maturity. At By At By 
$3,341,000 4 Jan. & July..Mutual Term., Buf., Ist..1924 93 Hartshorne & Battelle.. ... sees e 
3,000,000 5 April & Oct...New Mex. Ry. & Coal Ist.1947 9% FF. J. Lisman & Co...... me ; 
1,792,000 5 April & Oct... eee 1951 95 = cocece 


71 


40,000,000 4% April & Oct...N. Y. Cent. ref. & imp...2013 87% Montg’y, Clothier & Tyler S8S8'4 Monte’; 
1,452,000 5 May & Nov...N.Y.&Greenw’'d L'e.1946($100) 101 J. S. Rippel (Newark).. 








































12,000,000 314 May & Nov...New York & Harlem 1st..2000 ... wesc en ee ee ee eee 3) Rer 
12,000,000 6 Jan. & July..N. Y., Lack & West. Ry..1921 107  Sutro Bros. & Co........ 7 
49,000,000 414, Feb. & Aug...Pennsylvania consol.....1960 102% Montg’y, Clothier &Tyler 102% M 
65,000,000 4% June & Dec... Do General en 1) =9TH ; NT 
8,582,000 4 Jan. & July..Pere Marquette con...... 1951 35 Redmond & Co....... 49 Red 
3,920,000 6 June & Dec...Roch. & Pittsburgh con..1922 108 Remick, Hodges & Co.. 109! 
oh D Jan. & July..San Fran. & North. Pac. .1919 100 Sutro: Bros. & Cea... .<i.« ‘ 
4,056,000 6 Apr. & Oct..Sav., Florida & West. Ist.1954 116 i a eee - 19 S 
2,000,000 5 June & Dec...UIster & Delaware Ist...192S 99} » Redmond & Co.... 11 
100,000,000 4 Jan. & July..Union Pacific 1st ... 1947 ($500) Bernhard, Scholle & Co.. B 
1,000,000 6 April & Oct...Vicks. & Meridian Ist...1921 101 F. J. Lisman & Co ° 
5,000,000 5 April & Oct...Va. & Southw. Ry. Ist...195S 82 Redmond & Co........ 86 
*And interest 
Note sonds in this list which are issued in denominations of less than $1,000 are indicated by 
after the name of the bond showing the smallest amounts in which they are issued. 
Bonds PUBLIC UTILITIES Bonds 
Amount ——Interest- ———Bid for———— ———Of i 
Outstanding. Rate Date. Company Maturity. At By At 
$78,000,000 4 Jan. & July..Am. Tel. & Tel. col. tr.....1929 S7 A.B. Leach & Co....... 88 A 
1,054,090 6 June & > Am. Public Set Ist lien.1942 97 N. W. Halsey & Co..... 100 N I 
1,100,000 5 April & Oc Asheville Pow. & Lt. Ist..1942 92 Redmond & Co er He I 
3,284,000 5 June & Des c.. |. Augusta-Aiken Ry. & El..1935 60 ihe IP oe eae ge Oh 
2,750,000 5 April & Oct...Aurora, Elgin & Chi....1941 98 A. B. Leach & Co....... 100 4 
5,000,000 i) Feb. & Aug...Buffalo Ry. Ist cons.... 1I9Sl 101 me >: ra a 10s M 
3,202,000 5 Feb. & Aug...Cent. Ill. Pub. S. Ist & ref..1952 ... SE Oe PE eee eT PK 92 a 
22,000,000 5 Apr. & Oct...Chi. City Connect. s. f 1927) 6S Babcock, Rushton & Co. 71 B 
02,955,000 5 Feb. & Aug...Chicago Railway Ist.....1927 {4% 94% 
10,000,900 5 Apr. & Oct...Chi. Jc. Rys. & U. S. Yds.1940 , Raa aaarach ae esenaesiae I 
3,000,000 = 5 Jan. & July..Cin. Gas Trans. dou. gtd.1953 94 A. B. Leach & Co...... WS \ 
6,000,000 5 Apr. & Oct...Cleve. Elec. Ill, 1Ist....1929 100 Spencer Trask & Co.... 101% Sp 
13,964,000 5 Jan. & July..Columbia Gas & El. Ist..1927 TA 4. B. Leach & Co...... : \ 
2.514.430 5 Jan. & July.. Do deb W277 7 xs sented ae 
2,783,000 5 Jan. & Juiy..Col. (S.C.) Ry.G.&E.1st.1936 87 Redmond & Co......-. 92 Red 
1,243,000 5 May & Nov...Col. Buck. L. & New. Ist.1!51 dace ee Pe Se ae I 
3,000,000 5 Jan. & July..Columbus Street Ry.....1952 96 Miller &@ Ce... ncciccoses os M 
12,551,000 446 Jan. & July..Conn. Ry. & L., stpd, Ist.1951 1% tedmond & Co......... SHH I IT 
1,569,000 4% Jan. & July.. Do unstamped........ we es Rigereiere tot 
2,500,000 5 Jan. & July..Cons, W. Co. of Utica Ist.19: 0 He) ee ee oe 101 
1,500,000 5 Jan. & July.. ge eee hy 1930 S80 = comaesee. ee 
6,879,000 5 May & Nov...Consum. Pow.(Minn.) 1st.1929 4 Berdell Bro. ....ces.es Why, Ber 
1,800,000 5 Mar. & Sept...Cumb. Co. P. & L. Ist ref..1942 ‘H A. B. Leach & Co : OT \ 
2,579,000 5 Mar. & Sept...Dayton Lighting 1st ref..1937 91% Plympton,Gardiner& Co. 924 P 

600,000 5 June & Dec...Dayton Power & Light..1941 8&5 Sutro Bros. & Co.....-. tM) 5 x 
10,000,000 5 Jan. & July..Detroit Edison Ist ....1933 101% Spencer Trask & Co.. 1(put r 
$354,000 6 Feb. & Aug... ee ee .1924 112 = oeee 114 
2,645,500 6 Jan. & July.. Do do wessesnskOae LAER i eeee 115 
1,610,000 5 Feb. & Aug...Detroit, Ypsilanti, Ann 

Arbor & Jackson . i. eheminen mires GD \ 

18,500,000 5 Jan. & July..East Ohio Gas Ist....... 1939 99 =A. B. Leach & Co...... LOT 
1,889,000 5 June & Dec...Econ. Light & Pow, Ist..1956 4 Redmond & Co........ ss I 

3,709,500 D Mar. & Sept...Federal Light & Tr. Ist..1!42 SS White, Weld & Co...... 1M) 

1,693,000 5 Jan. & July..Gen. Gas & El. Ist 1. ev.. 7> Redmond & Co....... SO 
5,860,000 5 Jan. & July..Ga. Ry. & El Ist con. .1952 100 Spencer, Trask & Co.. 101 5 
1,000,000 5 Jan. & July..Harwoed El! Co. 1Ist...1939 100 Redmond & Co........ 103 I 
2,015,000 5 Feb. & Aug...Houston Electric Ist....1925 . BRAS ee coor #1) J 
574,000 ? Feb. & Aug...Hud. & Manh. adj. ine...I7 25 A. B. Leach & Co.... 27 . 
DU,000 5 Jan. & July..Hydraulic Power Ist.....1950 100% Kean, Taylor & Co.... 102 I 
6,000,000 5 May & Nov...Ind. Nat. Gas & Oil Ist...156 SO Hartshorne & Buattelle.. SZ I 

884,000 5 Jan. & July..Jamaica Water Supply..1954 ... «see eee o4 
10,200,000 5 May & Nov...Kansas City Ry. & L....1915 ... Enemies . skwatienksss SO 
1,500,000 6 ee ee Kentucky Utilities ..... 191d OG A. H. Bickmore & Co... 9S A. I 
6,025,000 5 Jan. & July..Keystone Telephone.....1935 4 BRJiineen &. COs. ..ci0s Pa 

$41 000 D April & Oct...Ixnoxville Gas Ist P 19555 SD A. B. Leach & Co 1 \ 

900,000 5 May & Nov...Lacombe El« Co. ist...1021 9% Plympton, Gardiner & Co. 

8,584,000 5 Jan. & July..Memphis Street Ry. cons.UMo S4 Mitat B Ci. bi6c decides St) h 
5.000, Wo 5 May & Nov...Mil. Lt. H. & Trac. Ist..1929 9914 Spencer Trask & Co.... 101 
TS53,000 5 June & Dec...Minn. Gen. Electric.....1954 90% Miller & Co...........- 1a \ 
10,000,000 4 Jan. & July..N. Y. & W. Lt. gen. m...2004 7S Redmond & Co. - 79 
$4,421,500 $144 May & Nov...New York Teleph ....1959 9314 Bernhard, Scholle & Co tH 
10,000,000 5 Jan. & July..Niagara Falls Pow. Ist..1952 100 Spencer Trask & Co.... 101 
12,500,000 5 Mar. & Sept...Northwestern Elev. Ist..1941 S7 N. W. Halsey & Co..... SS \ 
9,619,000 5 Jan. & July..Om. & Co. BI. St. Ry. Ist..192S 95 Redmond & CO.6 icc. He 
1,869,000 5 Jan. & July..O.&C. B. St. Ry. & Br. Ist.1928 93 <_< ne Ho 
6,076,000 D Feb. & Aug...Pacific Power & L. Ist 21930 90 White, Weld & Co...... 2 V 
26,976,000 5 Jan. & July..Pacific Gas & BE. gen. & r..1942) S6 N. W. Halsey & Co... SS . 
$523,009 5 May & Nov...Portland (0 ») Ry Ist..31950 4 Miller & Co..... reciaicenae: ae h 
3,000,000 5 June & Dec...Pug. S. & V Har. tr. efs.1918 100 Potter,Choate & Prentice 101 
2 700,000 5 Apr. & Oct...Rochester Ry. cons...... 1MB0 110 Miler @ CO.sacei. eid, ae 
9,401,000 5 Jan. & July..Rochester Ry. & ms..14 Of ws meses, ‘Mee 
1,702,000 5 Apr. & Oct... Rockford & Interurban...1922 A. B. Leach @ Co...... OF) 

592,000 5 May & Mov. Rk ekford & Freeport ElL1925 90 elm eal ae ToC te) 

2 000,000 5 Mar. & .Rutland (Vt.) R,L.& P.lst.1946 S86 Redmond & Co........ o I 
5,000,000 5 May & S. Jo.(Mo.) R..L..BL& P.ist.1957 95 ekg heevbe eee OS 
3,000,000 5. May & .South. Caro. P., L. & Rys.1957 ; hha  -daabade-e’ 87%, 
41,000,000 6 May & .Seuthern California Gas..150 .. ceases Cewweoe » 

2 500,000 6 Jan. & .Southern Sierra Po I 19:5 G14 Berdell Bros......+..-- NT% 
9,969,500 6 June & Stand. Gas & El. conv...1926 .. er re ene ee a M 
1,800,000 i May & .Sup. W., Lt. & Pow. Ist..1921 TS Redmond & Co........ S35 Re 

200,000 5 Mar, & Do ref. & m 1929 75 Hs errr cee 
2,500,000 5 June & Dec...Syracuse Lighting Ist...19%1 9S —  £§ Age dated . 100 
6,479,905 5 Jan. & July..Syracuse L. & P. coi. tr..1954 7S i ee eC ee S1 

$46,000 5 June & Dec...Tampa FE ic Ist 1955 Mile Iestabrook & Co.. ‘ 

4,090,000 5 June & Dec...Texas sei & Light 1937 SO Wee & COs cccccvisses VS M 
20,000,000 4 June & Dec...United Elec. of N. J. lst..1949) S2 Plympton, Gardiner & Co S2 
5,721,000 5 June & Dec...United Light & Ry.. W952 SO Babcock, Rushton & Co.. So} 
17,954,500 i June & Dec...United Electric iS indies sata ieee oy Ud ra ante sane a ely I ek Saal *$214 J. S 
12,285,000 D Jan. & Juiy..Va. By. & Power Ist ref..1GG4 ... > scscccsee eaeceleerw . ww A 
2,570,009 5 Mor 2 Geet. . wae, Ae: 2 OR. Vcc ee eck neewen® §* cua edes SU 

4 P57,000 5 June & Dec...West. States G. & Fl. Ref.1941t 8&6 Monte’y, Clothier & Tyler &9 Mont 
6,000,000 6 June & Dec...Wisconsin Edison de? ..1924 90 H, F. McConnell & Co.. U3 Berd 





*And interest. 





$150,000 


N. Y. Central Lines 


Equipment Trust 4's 
Due January 1919-20 


To Yield 44% 
Curtis & Sanger 


Member 
k Sp ten ind 


49 W ALL “STREE I 
ston New York Chicago 








$500,000 


City of St. Paul, Minn. 
4lf4s July, 1935 
Coupon or registered 
Price 101% and interest 
— 4.37 ' 


Remick Hodges &Co 


wrk Sto 
id Wall ro New York 
orresponder 


R. L Day & Co. Boston 














United Light & 
Railways Co. 
Securities 
Bought, Sold, yy om 
LAMARCHE 8 & COADY 





ROCK «8 
ISLAND 


. M. Prince & Co. 


) BROAD ST. NEW YORK. 











if 
\MERICAN GRAPHOPHONE CO. 
- Bought and Sold 


Booklet on Req st 


reaps al POPE 


” nge. 


50 Broad ny New York 








GUARANTEED 


New Jersey Securities 


EISELE & KING 


Members N. Y. and Phila. Stock Exchanges 


Newark, N. 





“SHORT TERM SECURI TIES 
Railroad Co.’s Industrial Corp’s 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 


SALOMON BROS. & HUTZLER, 
Rector ‘0 Broad St. 








Equipment Bonds & Car Trusts 


Short Term Securities 


COGGESHALL & HICKS, 


128 Broadway. 


Telephone, 1715 Cortlandt. 


Short Term Notes 
Railway Equipment Bonds 


BULL & ELDREDGE, 


31 Nassau St., New. York: 


Telephoac, Cortlandt—63z. 
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Annalist Open Security Market 


; , ITHE ABILITY to 
‘answer inquiries im- 
mediately and accu- 
rately is one of the 









































: ~ ———— | first fundamentals of effi- 
Deer , OK KrOUS ciency and leads to success. 

Bonds INDUSTRIAL AND MISCELLANEOUS Bonds y 
The four services of Tlie 
- — " a rr Y 
Amour Interest Offered ni ~Nalional QL OTA TION 
3 t ’ mI] y - 
Outstanding. Rate. — Da ce y Maturity. A By At om BUREAU embody DAIL} 
$30,000 000 } " & De ( wo ff I hton & ¢ 972 Bat I ite & , AY 4 , ; : 
ee 2 ee ee Ga at..1i 4 1 3 vy “; «OF. S. Smithers & Cc and MONTHLY records 

4,000 000 6 Tur & D bir ‘ er] wih 142 P heimer & Co 14h Prorzheimer & of the dealings ; in unlisted 

1,000,000 7 May & N 2 WIS 142 -. 1 “ stocks and municipal and cor- 

2.000000 7 June & D IG 142 — oe poration bonds, by whom of- 

anus & O 1926 8 ’ Rushton & ¢ fF tabcock, Rushton & Co, |% 

Ee S Apt. 8 ; 7 oe ? fered and by whom wanted. 

40000 6 M & N ( I Pd) 1s Hart rne & Battelle —. seenenen it pea a ae Ae ee ae a 

BOSS O00 6 & Ju ( ( f 941 i> . S. Sr he & Co iy FL S. Smitl Ss & — h amy te our bu es 
6.500.000 6 Fel & Au aD Own, Spe r r a Ce 1O1'. Spencer Tras & THE ~Nalional QUOTATION 
14.452. 000 } mm ! “ Like 4 Mont Clothier & Tyler {% Montg’yv, Clothier & Tyler BUREAU 
18,614,000 1 Ap & Oct eae . Stl, Colgate, Parker & Co 66 Liberty Street, N.Y. Cortlandt 845-6. 

ooo G jan. & July eae ‘ I 101 Pott io & Prentice _ 
25.0017 O00 y M & N J & S l 59 oO ( (mal A. 1 Ll h & ¢ 

2 O00.000 6 Ma & No I f 1939 Mm) y Robinson & ¢ SHREW D 
5.106.000 nh Jar & Ju N S ke SL } & I ; 

Y , , 1924 7 i . & 77 FE. S. Smithers & investors look with favor on the 

—— . ' : = la } Is 057 "i | & OS Redmond & Ce stock and bonds of the Public Ser- 

—- © ii a : ? vice Corporation of New Jersey and 

7,500,000 5 Jan. & July..St. L., R. Mt. & P. Ist, s. £1955 SI , agit or tae . eC those of its underlying gas, traction 

' ) f..1! TOY } SO S. Smithers & Ce : . a as des 

2,489,000 6 & Der n Sen ¢ : _ ons ; 7 Ee a and electric companies. Our offer 
eS . oe an a +O6 a te ; ings of these securities yield buyers 
25,000,000 5 Jan. & ah De nan on j}from 4% to 6%. Write for booklet, 
3,116,000 6 Feb. & Aug r Amer. Fuel Ist Peer CTT, anne or SB A. B. Leach & Co. 

r 3ond Dept. 
*And intere y' ¢ num I ‘ " s 
om ; ~ “i , FIDELITY TRUST CO. 
2 > RAILROADS EK ul ments Newark. N. J. 
quipment: ee | LQuip 
These are quoted on the basis of yield | utbabal Largest in the State. 
Amount Interest , . neaeas aa, ~ - —— 
Outstanding. Rate Date >. pa f es. At By At By 
z " . ‘ ( ‘ s 4.40 Coggeshall & Hicks, 

$900,000 4 Mar. & Sept tlantic ¢ Line ‘ sileaaia “ W C C l & C 

1 MO 1H June & De De 440 7 . 0 es 0. 
6,500,000 1 April & Oct... n & bar 4.5h P SUCCESSORS § Té 

nr . WV 140) “ | 
14,955,000 1% Various Baltimore & Ohi a 

uae st fon “be ton a oo - | ACKERMANN & COLES 

1875000 5 Jan. & July Di 4.40 |61 Broadway N. Y. City 
16,788,000 414 Various Canad Northern rp Specialists 

T0000 5 June & De Dx ode } 
12,690,000 4% Jan. & July..Canadian Pacifi Pre STANDARD OIL STOCKS 

1,705,000 a) Vari Car., ¢ h & Ot 4.00) 

05,000 4% Various Ceniral of Georgta - Leone 450 UNLISTED SECURITIES 
152,000 5 Mar. & Sept. Ix +. 4.00 Tel. 3320 Rector 

94,000 4% Various Central Vermont 0.00 = I - aoe = 
eanee 6 Feb & Aue... D = | |HENDEE MANUFACTURING CO. 
565,000 414 Various Chicago & Eastern 1 7.00) age Nar snl ttt 

2,451 000 5 Mar. & Sept. Lx 7) ‘ | 
7.700.000 4% Various Chi & Northwest Sommeshalt-& ticke...... 435 Common and Preferred Stock 

1,682,000 4% Various Chi.. Ind. & Louisville..1915-23 5.05 | “ = =  § seeccc« 4.80) | BOUGHT—SOLD—QUOTED 
11.450,000 1% V: is Chi., Rock I. & Pa ren) | Particulars upon reques 
6,400,000 41% Feb. & Aug...Chi., St. L. & New ¢ 4. | HoweNorrisa 
7,725,000 5 Various .. Chi, St. L. & New On 4.65 | OWE ORRIS & {o: 

1,188,000 Jar & July Clev., Cin., C. & St. L TA 152 Broadway, New York. 

ang ” ~~ ‘ - | Pel. 4340 Broad. 
6,326,000 4% Various ...Delaware & Hu n 1922 Pe fide # a ee _ 
9,643,000 414 Jan. & July. . Eric 1915-22 5.00 4.75 | . 
6.400.000 5 Various Dp 1915.23 hoo 175 | NEW JERSEY SECURITIES 
720,000 1u% Feb. & Aug H Valley 1915-24 4.9) Cogges & Hicks. ..cee $65 Coggeshall & Hicks Bank, Insurance 
900.000 = 5 eb. & Aug D 1915-23 4.90 4.45 ; | Public Service 
H41000 5 Various Hudsor Manhattan. .1915-21 6.00 0.00) Municipal 

6,400,000 1% Feb. & Aug Illin Centra 1915-28 4.60 Loo 

2 OTH.000 5 Feb. & Aug D 1915-23 4.00 ir | J. s RIPPEL, 756 Broad Street 
SHO.000 5 Feb. & A nter. & Great North. .1915-23 6.04) Newark, N. J. 

1,440,000 1! jan. & J Kanawha & Mict TOLD-24 Taw ‘ & Hicks 17 TELEFHONE 3250 MULBERRY. 
166.000 fh Various D 9945.17 560 =o“ @ @#+;+;+ i ,-&¢ee« $75 = a a ee - 

| 

5,465,000 ’ Tune & Dec ‘ e & Nast ..10%8-25 650 @4©©6©f0DCUUdUU————COCO OOO $235 

4,700,000 1% Various Minn | ce ee 10 : ; WE OFFER 

1.551.000 A Variou Lx 4 160 $5,000 Rochester Ry. & Lt. Cons. 58, 1954 
2 194.000 5 Various Mo. } mA) ae to Eason B cecal 
2,677,000 5 Various Miss 0) ae eee eee S ives Se, 1689 

404,000 414 Various tia & Obie S00 OR Ree wm .... . aT ‘ to yield 5.60% 

AOL 415 Various le Ohio»... 1SIRES BOO nnn S MILLER & CO. 
63.602,000 41 lan. & July New ¥ a 0) - Members New York Stock Exchange. 
16,000,000 5 May & Nov...New Y 4.80 29 Broadway New York City 

2490000 5 April & Oct N. ¥ $75 

870,000 6 May & Nov N. ¥ $75 ” : = a 

10.000,000 i4 Feb. & Aug Norfolk & Western...1915-24 4.50 j “% = = = = wacece 4 ” | Kepublic R’way & Light Com. & Pf. 
21 600,000 ‘ Va ; 18 Pe , a Western Power Com. & Pf. 

7,700,000 ” Q in ) 4.2 aa di 

900,000 415 Vartous R ; — 1) “ | Pacific Gas & Electric 
8.645.000 5 Various ......St. L., Iron Mt. & So..1915-24 5.50 9 “ 9 ooceee aTT) | Utah Securities Stuzk and Notes 
SOS 000 ti April & Oct...S I. & San 1 i 1915-16 oa | 

6.628, 267 a Var 1 By RAT i 6.00 HATCH & STEELE, 
2942,000 5 Various St. Le Southw 1915-24 6.00 « & H 5.25 25 Broad Street. 

8 YTR2T3 -, \ ou ale 1915-238 500 $$“  —  cocece iN0 | Telephone Broad 5495. 

DO805 00) 1 \ i Ss ! ‘ LOL $5 Ww 44 ;— sabia = cae _ 

9,365,000 4% Variou s 1915-23 4.90 1G 
566.000 5 Var I 1915-24 4.00 $65 | 

1,312,000 5 Muy & Ni i ht 1915-18 4.90 “*  — Voice. 10 ¥ . 

—— | Cit @ ; 
T | “ESTABLISHED 6ST 
Notes GOVERNMENT AND MUNICIPAL | Notes’ | qAFExchange Place 
| wer sens or New Doct. +'0u wecmamme 
1 
Amount Inte I Offered 
QOuistanding. Rate DD M At i At By | 7 
$5,000,000 — 6 J & D Lh 15,15 101% « 101% } & idredge Electric Boat Co 

5.000.000 G t & D | D I. 1G ren 1s, “ | = 
6,000,000 6G — June & De | _ Se rete 1%, | Common & Preferred 
BO.000,000 D Apr & Oct I t 1916 ‘ yS Mann. } & Ce | 
5000000 6 ~ tee. ie ie os roe | Hartshorne & Battelle, 
ofl ; « ‘ V i ‘ a en TTA os Kp angigt go Page te nee ; 
mn OOO.000 ’ 1 & Sey Sw M ! 1G oi 25 tp! St., N. ‘. ‘ 7 ; Broad 6438. 
5.000.000 D Ml & Sept D Marc} ye « on , 
5.000.000 D I & Sey D M h. 1020 Ml, iz 

te enry Clews & Co. 

Silo & ¢ Qu I t WO S a) & | 
one sn . ; : : 4 13, 15, 17 and 19 BROAD ST 
GN00,000 5 Jur I M« 1, ¢ f I 41% ‘ 100 , MEMBERS N. Y. STOCK EXCHANGE. 
- . « Stocks and Bonds bought a sold on 
57,000,000 G Mar. & Sept New Yor ( f.Sey 1 ‘I 100 1a M Ball & | com: sion Also carried on conservative 
1S.500,000 ( Muar. & Sept lL) Se l 1 ‘ & pe Oo 133-16 | : Bape. Accounts re ibject 
25,000,000 — € Mar. & Sept J Sept. 1, "17 1¢ M Bik & Ce li Swartwout & Apy ri tntepeat balk Om dalle Salaneee 
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Annalist Open Security Market)» °°" 

















Notes 
Amount - Interest — 
Outstanding. Rate Date 


$20,000,000 414 June & Dec 
20,000,000 414 June & De 


52,000,000 6 Mar. & Sept 
83,000,000 5 June “: De 
10,000,000 a Mar. C Sept 
4,550,000 5 April & Oct 
13,500,000 515 April & Oct 
4,000,000 6 May & N 
7,500,000 5 June & De 
7.500.000 5 June & De 
20,000,000 6 May & Nov. 
5,000,000 Hi Mar. & Sept 
20,000,000 5 April & Oct 
27,000,000 5 May & Nov 
RE,S27 000 $14 June & Dec 
6,000,000 5 Mar. & Sept 
5,000,000 5 Feb. & Aug 


10,000,000 5 Mar. & Sept. 


Notes 





Amount —-Interest— 
Outstanding. Rate Date 
$40,000,000 D Jan. & \ 
14,000,000 5 Jar & ily 
7,000,000 7 Jan. & July 
3,500,000 6 June & Dec 
5,000,000 G April & Oct. 
5,000,000 6 June & Dec 
7,500,000 5 Mar. & Sept 
3,500,000 6 Jan. & July 
2 GUO.000 D Jan. & July 
6,000,000 6 Mar. & Sept 
Notes 


Amount — Interest—— 
Outstanding. Rate. Date 
$1,000,000 5 Mar. & Sept. 
2,012,120 6 Mar. & Sept. 
16,000,000 5 Mar. & Sept. 
9,000,000 44% Jan. & July 
20,000,000 D 
6,000,000 5 Mar. & Sept 
4,400,000 6 Mar. & Sept. 
12,000,000) 6 May & Nov. 
640,000 5 June & De 








4,000,000, 5 Jan. & July 
10,000,000 6 April & Oct 
2,720,000 5 Apr. & Oct 
Stocks 
Amount —- Dividend — 
Out- Per Pe- 
standing. Cc. riod. Date 
$3,500,000 *4144 S Jul 1,'15 
3,200,000 3 S July 1,°15 
14,000,000 1% Q June 1,°15 
1,700,000 442 S Ma 1,°15 
1,022,900 2% S July 1, °15 
6,000,000 Q July 1,°15 
© 100,000 lk, Q July 1, °35 
12,000,000 Apr. 15,715 


2,200,000 
1,000,000 2 
589,110 41 
650,000 y4 
428,500 3 


15,000,000 1 
9 
5 


RHORORNRNO 





11,237,700 1°%4 June 15 
14,560,400 1 June 15 
ah dlcah sais a) Ju 1D 
1211200 2 Q 1D 
2,401,950 1% S$ 15 
1,800,000 2 Q 20, °15 
5,078,275 4 Ss 1, ‘15 
1,350,000 p S Apr 5. 15 
144,000 4 Q July 1.15 
300,000 1 5 


300,000 
2? 000.000 1.60 
$2,291,416 2% 
748,000 1144 Q May 


3 
367,000 1%S May 1 15 
3 5,°1 


non 
ao 
+ 
at 


4,200,000 > Q Apr. 15,'15 
» 444 400 11g Q Ju 5 
” 967,000 1 S Feb. 28, ’15 
10,000,000 2 S Ay] 1, °13 
1.2Vv9,.200 2 S Ju l 49 
1,015,400 1% Q Ju ’ 
2 000,000 ly, S Mar 1,°15 
1,500,000 1% QJ ( ) 

610,000 2.95 S Apr 1915 
15,000,000 | Q Ju 1,’1o 


1,750,000 144 Q May 1,°15 







10,750,000 1) Q July 
$943,000 2 Qh ( 
329,000 314 S Fel 1°15 
GOGBTS5O 2% 8 J ays 
60 000,000 1% Q Ju 
11,169,600 2 3S Ay 145 
900,000 2 s J 1 - 





6,017,000 2 S A} ] LD 
5.000.000 316 S July 1 

221,000 2 S May 1,’15 
B553,700 3% S July 1 J 





Feb. & Aug.. 


ae * 


RAILROADS | Notes Meer 





— Bid fc — Offered — 
Company. Maturities. At By At By 
Balt. & Ohio 414s..June 1,°17 {8% Mann, Bill & Co..... 99 7-16 Bull & Fldre ™ 
Do tettecne cian 37°28: 3B4H “ _— rditreecanes 9S 9-16 
Canadian Pacific Mar. 2, 24 101!, Salomon Bros. & Hutzler 102 Salomon Bros. & . 
Chesa. & Ohio June 1,°19 ‘1 Robinson & Co......... 9114 Robinson & C 
Chi. & West. Ind..Sep. 1,°15 100% Mann, Bill & Co........ 1005-16 Salomon Br H . 
BG it caccscccss CCG 3, Ee rOe ath enbare 1005, 5 
Do ...- Apr. 1,°17 99% Bull & Eldredge he 1, es ina , 
Hocking Valley .Nov. 1,715 100% Salomon Bres. & Hutzler 1017 1-16 - . b 
L. Shore & M. S..Dec. 1,°15 10011-16 “ OOF, - 9 
Do conse ca ie BIS 1005-16 “ 100) 7-16 ; 
N. Eng. Nav. Co..May 1,°17 {%% Estabrook & Co........ 6% Mann, Bill & C ‘ 
N. Y. Cc. & H. R...Sep. 15,715 100%, Bull & Eldredge. ... 100%, Salomon Bros. & I : 4 
POE 6 sada een Oct 1,°15 100% st weeeees 10011-16 Mann, Bill & ¢ ‘ 
N. Y., N. H. & H.May 1,’16 100% Salomon Bros. & Hutzler 1001, Bull & Eldred 
Pennsy nia conv..Oct 1,°15 1003-16 Mann, Bill & Co 1005-16 Mann, Bill & 
Seaboard Air L..March,1916 99%. Bull & Eldredge... .... 100% Bull & Eldred¢g 
Southern Ry.....Feb 17°16 19% ° ](W1g ; 4 ‘ * 
Do weeeeeeseMar. 2,°17 S7% Salomon Bros. & Hutzler S14 Salomon bre ” 
oo a di ia aa a 
7 , 4 7 ], ‘ % 
PUBLIC UTILITIES | otes pe 
| 1 
——§ Bid for — —__Offered 0 3 
Company Maturity. At By At By 1 
B’klyn Rapid Tr..July 1,’°18 100 A. B. Leach & Co.. 100.3, Bull & Eldredge 7 
Chi. Elevated Rys..July, 1916 9414 Swartwout & Appenzellar %5!, Mann, Bill & Ce 
Cities Service. . aieas DIS H. F. McConnell & Co... HS Berdell Bre , 2 
Mid. West Util. col. June, 1916 97 A. H. Bickmore & Co.... 99 A. H. Bickmore ( ‘ 


Mont. Tram. & P..April, 1917 96 Swartwout & Appenzellar {S%4 Mann, Bill & 
North. States Pow..June1,°17 $9144 Montg’y, Clothier & Tyler. {4 Berdell Bre 


Pub. Serv. C. of N. J..Mar., 16 10014 Swartwout & Appenzellar 100% Mann, Bill & C 0 1 
P. Ser. C. of N.UL..July 1,'16 99% A. H. Bickmore & Co.... 1004 A. H. Bickmore & ¢ ( 2 
Republic Ry. & Light. ..1916 bute ..e. 100 + Montg’y, Clothier & Tyler = ~ 
West Penn. Trac.Mar. 1, 1917 95 4. B. Leach & Co. .scccs Sl, A. B. Leach & Ce ; + 


INDUSTRIAL AND MISCELLANEOUS Notes 1 aa —S 


— Offered 


Bid for——— 

Company Maturity. At By At By ‘ ve 
American Bank Note..Mar., °16 100 Dominick & Dominick... 100% Dominick & Dominick ‘ +22 
Am. Tobacco scrip..Sept. 1,15 1005-16 Mann, Bill & Co 14S, Mann, Bill & CC % 
Anaconda Copper..Mar.1,'17 9%. Kean, Taylor & Co...... 99% Kean, Taylor & ¢ 
General Rubber....Dec. 1,°18 7% Bull & Eldredge welanee 07% Salomon Bre & H ; * 
Int. Harvester....Fep.15,’18 {4% - Sak i ermcibad 90% Swartwout & Apper he 
Lack. Steel ...---Mar., 17 98% Kean, Taylor & Co. S35, Kean, Taylor & Ce : * 
Sulzberger & Sons...Mar., 16 100%, Bull & Eldredge. 14 Mann, Bill & Ce . ‘ 
United Fruit ........May,’'17 101 7-16 Salomon Br. & H'tzler 1014, - ‘ 

DO ceccccccccccc ey, as G8% Mann, Bill & Co....«...: TS% , 19%, P 
Union Typewriter. .Jan.15,°16 94!4 Bull & Eldredge........ 95's Bull & Eldredge % 
RG £25 cc 2ncgkns eee ee Wee at) eseteces . 100 “ . 
Westinghouse E. & M.Cict., "17 100144 Mann, Bill & Co........ 1005, Mann, Bill & Ce , * 


GUARANTEED ISSUES | Stocks ee 














Security. sr Bid for——— —Of ferea———— v7) 
At By At By 7 
Alb. & Susquehanna (D. & H.) 245 Jos. Walker & Sons.... 255 Alexandre & Burnet 4 
Alleg. & Western (B., R. & P.) 125 4. M. Kidder & Co...... 1:30 - ‘ 4 bd 
Am. Tel. & Cable Co. (W. U.) 60% Alexandre & Burnet..... 62 A. M. Kidder & C , ‘ 
Atlanta & Char. A. L. (So.Ry.) ISD A. M. Kidder & Co...... IS. Alexandre & net - 
Augusta & Sav. (C. of Ga.).. 100 Alexandre & Burnet..... 103 oe " * 
peccn Creek CM. F.. fis s.6<6. S7 4 ae 2 a nares 
B’way & 7th Ave. (M. St. Ry.) 168 cciew, Wee “ , 
Brooklyn City (B’klyn H.)... 168 Williamson & Squire.... 175 Williamson & + ; 1 
Canada Southern (Mich.Cent.) 54 Jos. Walker & Sons.... 57 Alexandre & | et + % 
Catawissa Ist pf. (Phil. & R.) 108 110 : , 
Catawissa 2d pf. (Phil. & R.) 107 Alexandre & Burnet..... 110 Jos. Walker & ons MIy BY 
Cayuga & Sus. (D., L. & W.) 1% Jos. Walker & Sons..... 200 A. M. Kidder & ¢ i" 
Christ. & 10th Sts. (M. St.Ry.» 120 4. M. Kidder & Co. 1 se 
Cin., S. & C.pf.(C.,C.,C.& St.L.) 130 Alexandre & Burnet.... 187 Alexandre & Burnet 1 
Cleveland & Pitts. (Penn.)... 157 : cow Boe Jos. Walker & Sons 
Cleve, & Pit. Bet. Stk. (Penn.) 8S ; : 92 = ‘ . 
Com. Union Tel (Com. Cable.) 100 4. M. Kidder & Co...... 110 A. M. Kidder & ¢ a c ™ 
Day. & Mich. pf. (C., H. & D.) 180 Alexandre & Burnet..... IS5 Alexandre & Burnet 
Day. & Mich. c. (C, H. & D.) 15 - SO a 
Del. & Bound Brook (P. & R.) 177 ol eats 1s2 
Delaware R. R. (P., B. & W.) 16S 4. M. Kidder & Co...... 170 Jos. Walker & > >a. , 
Detroit, Hills. & S. W. (L.S.) &7 Alexandre & Burnet..... 90 A. M. Kidder & C 
.Eighth Ave. (Met. St. Ry)... 275 eee B05 Alexandre & Burnet . ’ a 
Em. & Bay States Tel. (W.U.) 65 oo 70 +6 ve 2 \ 
Erie & Kalamazoo (L. S.).... 192 Alexandre & Burnet.... 200 Joseph Walker & § 1, ¥ 
Erie & Pittsburgh (Penn.)... 150 . +. a ~ “ ) 1 
Ft. W. & Jackson pf. (L. S.) 120 A. M. Kidder & Co....<«« 25 Alexandre & | net. . 2% % 
21 St. Ferry (M.S.R.) 240 Alexandre & Burnet.... 270 ; 
legraph (W. Un.) {75 ' 1S 
. (L. & N. &A.C.L.) 245 - one mae Joseph Wi f Sons , 2 
Gold & Stock Tel. (West. U.) 112 A. M. Kidder & Co...... 116 A. M. Kidder & ¢ , 
Hart. & Conn. West, (C.N.E.) ZS'5 Alexandre & Burnet.... o2 Alexandre & |} net - me ' 
I Cent. leased line (Ill ©) 7 Jos. Walker & Sons is ” 
lll. & Miss. Tel. (West. Un.) 65 exandre & Burnet 70 o -10 
Internat.-Ocean Tel. (W. Un.) 97 saenen! ee ‘i SS 
Fac Lan. & Saginaw (M. C.) A. M. Kidder & Co...... SO \lexane & | ‘ 
ot & Chiceso (Can @ Ae.) tae fe ee inn Dohee ‘oo a 4 4 
lh: Alle. & Gr. Rapids (L. 8.) Jos. Walker & Sons Je. Jos. Walke & & OI% % 
K. ¢ Ft. S.& M. pf.(8.L.&8.F.) > A. M. Kidder & Co....... GW ™ ‘ 1s 
K. C., StL. & Ch.pf. (Ch.&Alt) 100 =~ UC ee lO.) 
Lack. R DR @ Hi... W Williamson & Squire.... %2 Alexandre & 
J ¢ R. R. (Penn.).. 200) Alexandre & Burnet.... 202 A. M. Kidder & ¢ ‘ 
Lou Mo. Riv. pf. (C.& A.) 110 \. M. Kidder & Co...... 120 Jos. Walker & S Du it Powder 
Mahoning Coal R. R. pf. (L Ree les Powder 
i SS aS ree rere 105 Alexandre & Burnet.... 105 = ‘ . 
Manhattan Ry. (inter. R. T.) 124 Jos. Walker & Sons..... 126 Alexandre & Burnet Ltias Powder 
lit St. P. S. S. leased lines. 75 y are | ms i a Ce 
Mobile & Birming. pf. (South.) 64 \lexandre & Burnet..... Gi Joseph Walker & Josepnt ouchheim & Co. 
Mot e & Ohi (Southern)... 65 “ i cee G7 “ i Stock est aati 
Morris & Essex (D., L. & W.) 1 \le ndre & Burnet..... 109 Alexandre & Burnet OL | y New York 
Mor! & Es. ext. (D., LL & W.) 80) 3 ee ee . OF 9500 
Nashville & Decatur (L. & N.) 180% e ecoee ASA) = =Jos. Walker & Sons . 
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Stocks | 


- 
Amount —— Dividend —— 
Out- Per Pe- 
standing Cc. riod Date. 


$050,000 
112 aw) 


SOO 000 7 
1,000,000 
27,077, 150 
2,000,000 
1.20,400 
2,000,000 


a ae ee 
S. 


650.000 S July 4 
SOS O00 2 S July 
10,000,000 1% S Apr 
2 OOOO , Ss J 
19,714,286 1% Q July 6 
6248 oe 1% Q July I 
5,959,650 ; S Ju hy 
2 1) 1 Q June I 
10,000,000 1 S$ July 2 
255,700 1% Q May 15 
450,000 3% S Jan. 15 
DOS 550 o S Mar 4 
2,000,000 1% Q Apr. 10,’ 
reS To 24% S Apr l 
H19t100 2% S July 5, 
7 OOO) 3 S July l 
S 000.000 1% S July l 
1.250.000 3 S July l 
600,000 1% Q May 1 


21,740,400 24, Q July 10 
4000000 8 SS May 

750,000 2% S July 
1,800,000 3% S Apr. lo 


*In addition to the semi-ann 


@ year tin addition 2 pei 


Stocks | 


Amount Dividend 
Out Per Pe 


standing C. riod Date 


$1 500.000 14 S July 2 
5.000.000 S May l 
200) 44 S July 1 
OOOO) 6 Q May 1 


00.000 » S July 2 
SOOO 4 ear l 
oo 2°00000 2 Q Ju l 
6.000.000 FF Q Ju l 
3 O00 00) 2 B Ju 1 
25,000,000 D S May l 
POO 2 Q l 
100.000) 1% Q ] 
OM S s J l 
Wooo 8 Q July Ky 
25,000,000 2 Q July l 
00.000 i QM ! 
ODO) 2 § pe 
100,000 725 Q Ju l 
POO.O00 3 Q Ju ] 
10,000,000 7 Q Ju l 
1.000000 4 Q June ol 
T50.000 4 S Feb ] 
AMO) 1) S Jul ~ 
200.000 10 S Ma I 
VW) OOO 2 Q J I 
3.000.000 Dy Q l 
150000 12 S§ July 2 
400000 2 QJ I 
HOO00 
2 050,000 7 S July 2 
1LoOw,0008 =~ 6 Q oJuly) 1, 
6.000.000 3 Q@ May 11 
2 (MW) { S Ju ; 
» COOK) ” Q J l 
1,000,000 :s @2 l 
2 CO) be S Ju ! 
1,000,000 1 S Apr. 15, °15 
nooo BO S J 
500,000 2 QMay 1 
5.000.000 i Q J l 
1000,000 3 @ | ! 
1,000,000 4 Q J l 
1,000,000 3 S Feb I 
200,000 
1,500,000 HY Ss 
OOOO > S Feb l 
14,000 { i. a e Ow 
200,000 6 } 
100,000 10 S Jus 1) 


*Including 2% extra. {Inc 


Stocks 


quae 
Amount Dividend — 
Out Per Pe 
standing Cc. riod Date 


$1,250,000 2 Q May 1 
10.000,000 as Q July 1 





1,500,000 5 Q 

3,000,000 10 Q July 

2,000,000 D Q June 30 
y00.000 

L5OO 008 82h 


( 
& O00.000 6 ( 
Loooooo 12 ¢ 
1,000,000 G6 S June oo 


10,000,000 6 Q June %), 





GUARANTEED 


% S Apr 7 

8 July 1,’ 
8.656,050 +5 S July 1,’ 
70,000,000 1Y, Q July 1, 
Q Apr. 15,° 
Q June 1,’ 
S Jan. 15, 
July l, 


Northern Central 











is paid semi-annually and October, 


BANKS 


1,500,000 1% Q May 1,’ 
j 1 
1 








—_——Bid for——— ——Offered—— 


At By At 
105 Alexandre & Burnet..... 112 Alexandre & Burnet. 
1% - otees Saw F 
345 “ asess Ge 
13 eee 116 Jos 


1 
125 = “on. 


SO A. M. Kidder & Co...... SS A. 
16 ~Jos. Walker & Sons..... 170 Jos. Walker 


110 A. M. Kidder & Co...... 112 A 


200 > i a fee 205 

65 Alexandre & Burnet..... 70 Alexandre 
150 <A. M. Kidder & Co...... 155 = Jos. 

90% Alexandre & Burnet..... 100 Alexandre 
mY A. M. Kidder @& Co...... 62 A. 

121 Alexandre & Burnet.... 128 Alexandre 
1nd “ i “ 

im ‘ coe 155 Jos 

125 ™ coos 1D Alexar dre é 
15.5 sr A 

170 A. M. Kidder & Co...... 171 Alexan 
122 titted 130 

Ind Alexandre & Burnet.... 160 

105 Alexandre & Burnet.... 115 Alexandre 
115 A. . Bideer & CO...<ss 30 “ 

S6 Alexandre & Burnet.... %4 Joseph 
LOU, “ coc |OUR 

107 A. M. Kidder & Co..... - 113 

hl -— = | ee endatent nD Alexandre 
107 ' ccocce 115 fs 
BAD Alexandre & Burnet.... 250 Joseph 
wdews A. M. Kidder & Co...... 225 Alexandre 


134 Joseph Walker & Sons 158 
112 Alexandre & Burnet.... 116 


157 A. M. Kidder & Co...... 160 A. M 
of $3.45 is made, bringing total paid on the stock up to $12.45 
bringing total for year up to 14 per cent. 





—Bid for— a ee 
At By At 
5k Mann, Bill & Co. ...cces met Mann, 
200 P. E. GrannisS....cccces 205 - 
11S es ° 
1) 
11S : iw<eass p 
170 Mann, Bill & Co. cccocece 0 Mann, 
Isa P. BE. Grannmis...cccse 
iD P. E. Grannis.... ooee EO P 
iW) - secceoocss 450 Mann 
SD + eoscccress GUO E. y 
lity 
170 ee eoe 172 Mann, 
00 “ ‘ as 
0 ee. eer ee a 
1) “ ee ° -- 162 M 
08 a oy 
i> pacnnuaws - #9 P 
100 ae 
cane,  ewends « OO) P 
STO I I Grannis 
— * # °&; © geuasen<ed ° 
> “=  peeeseveece eee 
10 ~~ @  £}peenets --- 450 P 
IND edd deh Oe alec ed 
610 On ot aha pralgeae 625 Mar 
1 Mann, Bill & Co.. ‘oa ae 
170 P. E. Grannis.. - 175 P 
sean er 
om) P. FE. Grannis 10 M 
— ™ | »  gubeweeawe 
ID Mann, Bill & Co ry) I 
ISO Pr. B. Granmie...ccscsccs IS5 M 
ll Eb e eeere 14) I 
Db #j™ +ji(j = cesese coo OO 
70 Man _ - gt See oso M 
150 mp & Co er 
1 ae Tr ec 210 M 
a , ‘ picid 440 
Hu) Mann, Bill & Co es M 
12 ~~ §. \-emnaee’ 2) 
erry rT Si) P 
| paar I I Grannis Ld 
i i. ee 140 
100 « itncbeneee Se 
Loo ee ee ee 
1H) 1 I’ 
0 a DOD 
late a special d jend of 100 
} 


COMPANIES | 


id for - _ —Of 
At By At 
4 P. I. Grams. .ccccescen na 
— * j“- *exbinwe hares 15 P 
— SS © sakes 147 
- an eS ee ee 
wD nu) Man 


70 Mann, Bill & Co........ 475 P 


i P. FE. Grannis 310 P 
12 Mann, Bill & Co {15 
.1100 . Ic. Grannis 
an es 5: |) Ngee eee 
565 a seeeeseeces GOO Mann 














CONSOLIDATED STOCK 
EXCHANGE 
es Tee 
Week ended July 10, 1915. 
Sales First. High. Low. Last, 
160 Alaska G. M S74 3814 Oly 16% 
160 Allis-Ch. Mfg. 18% 18% 165% 16% 
7,400 Amal. Copper. 75 T5% 69% Ti% 
570 Am. Beet S 49 49 45 45% 
9,310 Amer. Can 47 47% 43% 45% 
8 Am. C. & Fdy. 538% 53% 52% 52% 
15 A. C. & F. pf.114% 114% 114% 114% 
290 Am. Ice Sec. 28 28 25 25% 
630 Am, Loco 48% 419% 4 44 
4,200 Am. S. & Ref. 79% 79% T4 T5% 
40 Am. Sugar R..107% 107% 106% OO% 
977 Ana‘’da ¢ Co, 35% Sa% ‘ y% 
180 At..T. & S. F..100% 100% 95% 18% 
4,470 Bald, Loco 68% 69% 67 
510 Balti. & Ohio 76% 7 74% THM 
13 B. & O. pf TOs 70% . U% 
130 Brook. R. 7 87% 87% 86% 87 
100 Cal. Pet 14% 14144 14% 14% 
2.860 Car Pacifi 144%, 144% 1405 143! 
2,640 Cent. Le. Co. 41% 42 10% 40% 
180 Ches. & Ohio. 39 39 a5 36 
5,120 ¢ M. & St.P 84% 84% 78 801% 
100C. R.L&P. 1% b% Ls Le 
90 Chino Coppe 455, 457 +4 44% 
530 Coil. F. & I 31144 32% 30 30% 
100 Corr P. Ref. 14% 14% 13 13 
750 Cru Ss i $15 a O'%- 
420 Dist. S t 24 24 - 
1,500 Erie 26%, ot “4 
0) Erie 1 i Vy ) ) 
1,860 Good $ *% 
210 G f.117% 117 1 1% 
180 ¢ 
for % tile a 
| 190 Inspirat 0%, 30% 4 29% 
00 Lr M 22 22% 19 20% 
| 10 Int.-M f.. 72% 72% 72% 
| 1 K, Sout 24 J4 Zz 2% 
140 Leh a 4014 411% 1 159% 
150 Lou & N 107 7 Hon 
110 Max M iy 
80 Mex rt v4 i4 ‘ 4 
0 Mia »p 28 28% 2 7 
(40 Mo } & S% S% ( O*% 
} wM K 2214 22 i” iv 
! > 020 Mo, l’a 2 hy ‘4 
| 220 Na ead ( 31 % 60% 
| nm Nev 0 > 1%, 14% . 14 
1,620 N. ¥ ral. 88% 88% 8 R4% 
1,970 N y \ i 
& H i a) ‘ 
10 N Y ‘ 26 26 > 6 
1,320 No . 1c.105% 10 1013 2% 
770 Pacific Ma 0 <8 
1,500 Penn I 106 1ih 10 Loe 
70 Pr > ar 47% 47% 4 40M 
) Ra ) mp. 23% , 23% 23% 
} 29,340 Readir 147% 149 144 145% 
70 Rep. I & S. 29 29 2 27% 
| 0 Rum M 
) 2, 2 2 2% 
i,20 Sout Pa S 87 84 B4% 
170 S I 1 15 1 14 
{ G0 ! 78 80% 77 17%; 
100 Ter A A 
20 Third A 2 52% 52 
11,530 Un 27% 127 2 2h 
1,260 | t r. 467% 47 $ 
56,070 I S. Stee 60% 611% 19%, 
| 620 ta iT 6S } 65% 
10 Va ! 1% 51% ly 
| 20 W 66% 66% 66% 66% 
5,430 W t.} & M 9 990% 5% OT% 
165,960 


| Du Pont Powder 
| H ercules Powder 
| Atlas Powder 


Bought, Sold, 


| Quoted 


‘c. I. HUDSON & CO., 
36 Wall St. 





Hopkins Allen Arms 
Aetna Explosives 
Canadian Car & Foundry 
Atlas Powder 

Du Pont Powder 

Hercules Powder 

Savage Arms 

Winchester Arms 


__ ERNEST SMITH, _ 


25 Broad St. Tel. Broad 974-5 


-Wils son & Chardon 


524 penn ty N.Y. 











Stocks and Bonds 


iP mal at quir 


| 

| 

| 

| Fractional Lots 
Quarterly statements of examina- 

tion of our books by Certified Ac- 

countants issued to our — , for 


their information and protes yn. 
Correspondence Invited | 26 broad. 
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i| Dividends Declared and 








Annalist Open Security Market 





iwaiting Payment 


t~OADS 
Rooks 


Close, 














y y . a 
Stocks TRUST COMPANIES—Continued Stocks 
Amount — Dividend —— 
@ut- Per Pe Security, id for - Offered 
stunding Cc. riod Date ; t By At I 
500000. S$ QMay 1,°15..Hamilton ......0<cccccesccccs VOD P: Bo Grennie. cackcsses ean Mann, 1} & ¢ 
500,000 3 oS July SS SEEMMMOR, 65 oie traced ntamanne es 12h 
500,000 5 Q May 1,'15..Kings County.........ceceee ET +s .- 
4,000,000 1144 Q July 1,°15..Lawyers Title Ins. & Trust... 115 8 et 120 =P. E. Grannis 
1,000,000 3 Me, 20 Oe. : Finca i ccedaes uch oeknwes 100 wr TT 102. Mann, Bill & ¢ 
1,000,000 1% Q June 1,’°15..Manufacturers-Citizens ...... 155 Oe eee koencs ss 142 PY. K. Grannis 
2.0100 000) 6 Q June 50, °15..Metropolitan ark aa 100 ec 410 
3,000,000 S  Q June 30,°15..New York .. _ i C #&# i  <Kenee Slt dners nae «ow 
1,000,000 20 S June 10/15..New York L. Ins. & Trust.... {40 i vis . 
1,000,000 >; Miulty 1,°516.:Peeplee TWreeBircscsicciccsce 275 = ee erie 
5,000,000 5 Q June 30,°15.. Title Guarantee & Trust..... 370 Ce 380 Pp. BE. Grannis 
Seen © @ dite 1, ° 20. TOR a cscscaccsdenetens we sbbD nn oC rs Bd 
2,000,000 25 S July 2 ee eer 1020 eT ce ee 1050 
2,000,009 6 Q June 30, °15..United States Mortgage & Tr.. 53ND Fr BOD = 


*Including 2% extra. 


Sassiinaeneeericin , a easiiiill eiiaas 
| INSURANCE, REALTY AND SURETY " 
Stocks | Fy | Stocks 








Gtitannaiine =a 
Amount Dividend —— 

Out- Per Pe- Security. — Bid for——— ——Offered — 
standing. C. riod. Date At By At By 
$5,000,000 1% Q June 30, ’15..American Surety ........... 120 gp a ae ee 130 P. E. Granr 
5,000,000 4 £Q May 15,'15..Bond and Mortgage Guarantee 27) . +d ket enent ool 

580,000 2% Q July 1,°15..City of New York........ . 0 ss a acta daiah ee 
2,000,000 25 S Jan. & July..Continental ....... osecoccece SOO ie CS esd alee 90D . 
2,000,000 5 S Jan. & July..Fidelity & Phoenix....... 28h) ee fer e SOO 

400,000 7% S Jan. & July..German-American ......... 480 o = eacegkabeaoie 490 

1,000,000 10 a ae A err errr rr cee . 20 Tey CT mats ine 
6,000,000 10 S Jan. 15,'15..Home Fire ..........cccceee SSD | Genet aet 390 ~=6P. E. Grannis 
6,000,000) 3S Q July 1,°15..Lawyers’ Mortgage........ 177 e = a Camemates 180 
2,000,000 1% Q July L. "3S. .-Biettmname BORG. 66.66 sess 112 ~ = =—=—=ss ahi eranabapeaed 118 
2,000,000 3 Q July L 28. . Mational Surety .accaccosnes 104 er ee 167 ™ 

1,000,000 10 S July 1,°15..Niagara ........ 290 nn ToC CT ee 305 i 
4,000,000 3 S Jan. 15,'15..Realty Associates............ $i) £4. patiedieeaats 105 " 








Stocks | PUBLIC UTILITIES | Stocks 



















Amount Dividend —— 
Out- Per Pe- Security. - Bid for——— ——_Offe red———_- 
standing. C. riod. Date At By At By 
$15,329,000 2144+ Q May 1,'15..American Light & Traction... $224% H. F. McConnell & Co... 324% H. F. McConnell & ¢ 

14,236,200 1% Q May 1,’15.. oe a are 110% “ ... 110% es 

9,500,000 .. earae ‘ Adirondack Elec. Power. . 14% “ ct. Io 

2,500,000... Nl WA usc ccrrakeeasacn aks. ‘ hi 

3,500,000 2 Q July 1,°15..American Gas & Electric. . 1 “ son ORG * 

1,669,000 144 Q May 1, ‘15 Sg MTV Tee ee eee 1s Wil'ms, D’bar & C’lman,. 48% 76 

8,205,400 1 Q June 1,’'15..American Power & Light..... 62 H. F. McConnell & Co... 63 sis 

3,119,800 14%2 Q July L. "3S 2° Serre cre er rete eT ee. SOL, ” .. S2% 

2,995,000 % .. July 1,’°14..American Public Utilities..... 32 ' a “es 

3,914,000 1% Q Jul 1, 15... Ra ee earn 3s ; ae Oe e 

7,000,000... eee ere Amer. Water Works & Elec.. 6'2 Dominick & Dominick.. 7% Dominick & Dominick 
5,000,000... ee eer Do Ist pf. T p. ec. com.... 58 H. F. McConnell & Co... 61 H. F. McConne & C 
10,000,000... ae ee Do 6 p. c. participating pf. 17 Dominick & Dominick.. 19 Dominick & Ds I 
He oo) Oe | , Central States Electric. . ‘ 10 Berdel] Bros.....ccecssce 14 Berdell Bros 
443,500 134 Q July 1°15 Do pf é Rietaiaad tee ai . oe , ee eee OD os 

14,718,380 ly July L, "14. .Cities Servic® ..cccccccceces 44 Williams, Dunbar & 1S Williams, Dunt 
26,168,426 ly July ae Do pf taka enh a Cae a Coleman. 57 : 

11,000,000... ‘ erato Pawer sccsctous 17 Bordell. Bees .cscccncacce oO Berdell Bros 

125,000 1%, Q June 15,715 ey ae ie . 90 “ 5 es 93 

851,600 1% Q July 15..Columbia (S. C.) Ry.,G.& El. pf SO Redmond & Co......... 90 Redmond & ¢ 
18,000,000 1 Q May 1,’15..Commonwealth P., R. & L.... 50 Williams, Dunbar & nz Williams, Dunbar 
16,000,000 1%, Q May 1,°15 OE. ksiacww discon anes mY bs Coleman. SI or 
15,000,000 2 S June 15 5..Con. Traction (M.. J.).«cs. 70 VAUSMAR Ge Giviicicsan eee a0oieces 

3,053,000 ‘ aa ..Dayton Power & Light....... 5 Sutro Bros. & Co......« 3 Sutro Bros. & C 
Sees tO July 1°95. Dec Bisaieccaccadccaceass SZ a ee S> oH. F. McConnell & 
2,000,000 1%, Q May 1,'15..Electric Bond & Share pf.... 99 H. F. McConnell & Co.. 101 , 

1,500,000 .. aa ac P Electric Bond Deposit pf..... 61 Williams, Dunbar & 67 Williams, Dunt 
1,003,900 .. BY acta ae Empire Dist. Electric pf...... iO ™ Coleman, 75 - ( 
4,750,000 .. ox - os Federal Light & Traction.... 14 H. F. McConnell & Co... 16 H. F. McConneil & ¢ 
2,500,000 14%, .. Sept 14 i Mere rr Terr ee Te my ny oe 60 se 

1,000,000... ie wea eee Gas & Electric Securities..... tid Williams, Dunbar & 75 Williams, D 
1,000,000... teehee den 2  SPeeEreererer Tir y. T Ov és Coleman. SU i 

2,250,000 .. ie Rae Lincoln Gas & Electric....... 12 24 

9,969,500 1% Q June 1,'15..Middle West Utilities pf..... oy 4. H. Bickmore & Co... TO A. H. Bickmore 
17,495,060... New York Railways.... 1S Vaughan & COs cescioss BE Vaughan & ( 
4,585,000 .. ee ; Northern Ontario Light & P 10 H. F. McConnell & Co... 15 H. F. McConne & Cr 
2,400,000 3  S Jan. 15,°15.. a eR >? 1S “s D2 “ 

5,975,000 .. Ae ene eased Northern States Power...... 285% 29 

8,386,700 1% Q Apr. 15, '15 ES eee |) ame S414 Sh 

1,500,000 .. ia ae Ozark Water & Power....... 1D W'ms, Dunbar & Coleman 25 W'ms, Dunbar & ¢ 
32,109,300 %.. Apr. 13,'15.. Pacific Gas & Electric....... 41 Sutro Bros. & Co........ 12 H. F. McConne & « 
10,000,000 1% Q May 15,’15 ee GOR Os ba wasvecusenes S4 m - * “Sebambe . S6 Sutro Bros. & Ce 
9,895,200 1% Q May 15,’'15 oS Serre S4 H. F. McConnell & Co... S86 H. F. McConne & 
2.500.000 1% Q May 1,°15..Pacific Power & L pf..... 90 White, Weld & Co...... 100 White, Weld & ¢ 
2,000,000 1%Q May 1,'15..Portland Gas & Coke pf.... 100 s oletdiaveiey) a - 

6,206,000 .. jase Republic Ry, & Light........ 14 H. F. McConnell & Co... 16 H. F. MceConmne & 
9,191,400 1% Q Apr. 15,’°15 OD ER rire er rere ee oS : san SE 

10,400 000 1% Q May 15,°15..Southern California Edison 12 Berdell Bros.........-. %2% 

4,000,000 1% Q Apr. 15,°15 “RE ieee pee eee - . ee ee ee 

9,343,150... ; Standard Gas & Elec...... > D444 Wms,Dunbar & Coleman 64 Berdell Bros, 
11,784,915 1 Q Junel5,15 Mae as eek, Jateace 2 ‘s 24 “ 

500.000... , Superior Water & Light nO Redmond & Co......... 65 “Redmond & Ce 
20,000,000 .. a aaa + ..Tenn. Ry., Light & Power.... 52 H. F. McConnell & Co... 6 Berdell Bros 
10,250,000 1%... June 1,'14.. SS See ere ere —. = .-- 29 4H. F. McConnell & 

9,166,300 .. EN Pee .. Toledo Traction, L. & P...... 10 Wms,Dunbar & Colemin 14 Williams, Dunbar & 
7,687,000... ie) ee a id DO DE, 2bkc cess dwisdiones 30 ? 33 = Colen 
6,899,100 1  .. July 1,’14..United Light & Rys........ 40 H.F. McConnell & Co... 42  H. F. McConnell & 
7,713,600 1%, Q July 1,°15.. eS ere O7 7 aca, “s 

2,120,200 % Q July 1,°15.. oe | reer ar ry 65 $Wms,Dunbar & Coleman 6S W'ms, Dunbar & Col 
BST ec wc ecscccnc, oc RIRRED MOIONNON Ss 5 5 ccc cs csiers 13% H.F. McConnell & Co... 14% H. F. McConnell & 
15,490,000 1% Q Apr. 15, 15..Washington Water Power.... 67 White, Weld & Co..... 67% White, Weld & Co 
14,670,000 .. ia eanacedss .. Western Power......csee0% - 15% H. F. McConnell & Co... 16% E. & C. Randolph, 
CE ss) 6a Decccees ae Be OE skacsdédescescscss = ose S8% = 






*Payable in scrip. 





Coie 


*-* 
= rm ~< 
t 


PAIS SSR Soci 


erent ®eeage 


> > > > ee 
4 


t 


** 
“00 0 


$1 July 20 

‘1 July 20 

Pt June 30 

1c June 40 

i t 2 Jul 6 
I ~ x 2 July 16 
l *Jul 2 

A *Ju is 

# *July 13 

& June JO 

15 *July , 

4 July 20 

Fe < a 





Electric Boat Co. 
Car Light and Power 
Standard Motors 


Bought—Sold—Quoted 


Albert Daube & Co. 


Broad Street 
2112 Broad. 











| 


STANDARD 





SUBSII SUBS EN BLOC 
FRA : I OLD STOCK 


CARL H.PI ORZHEIMER&CO. 


Aetna Explosives 
Com., Pfd. & Notes 


John Burnham & Co. 


All Markets. 
tor 9876. New York. 





Norfolk & West. Ext. & Imp. 6s 
East Tenn., Vir. & Ga. Cons. 5s 
Cleve., Lorain & Wheeling Ist 5s 


MEGARGEL & Co. 
35 P eet New York 


Aetna Explosives 


Common & Preferred 


Du Pont Powder 
GWYNNE BROTHERS 


25 Broa N. Y Phone 3232 Broad. 


Amer. Tobacco 


Securities 
LCGHT AND SOLD. 


RICHMOND & MYLES 


i Membe New York Steck Exchange 
) Te 20 BROAD 8ST, 
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THE ANNALIST 








New York, Monday, 


July 12, 1915 














‘Annalist Open Security 


arket 








Amount 
Out 
standing 
$4,195,760 
4.495.760 
7.500,000 
6,000,000 
6,000,000 
1,700,000 
5,025,000 
3,600,000 


Stocks 


Dy) «on 6 sdecateces 
10,157,200... oe e60eeeese 
6,500,000 2% Q July 1,°15 
38,051,500 1 Q June 1,°15 
8,912,600 1% Q May 1, ‘lS 
1,416,700 1% Q July 1,°1K 
10,000,000 D May a 
6,500,000 1% Apr. 15,°15 
10,000,000 2 Q June WO, '1D 
10,000,000 1% Q June WwW, '15 
10,010,000 1% Q June 30, '15 
1,000,000 % S Ju 10, "15 
60,000,000 2 Q June 50,°15 
10,000,000 1% Q Ma 1, 
895,400 1% Q Ma 1, °1S 
3,000,000 1% S July 1,°15 
*iix dividends. tAlso 2! i 
Gummo 
Stocks | 
— - 
Amount — Dividend —— 
Out- Per Pe- 
standing Cc. riod Date 
$4,800,000 jr 
2,800,000 1% Q Apr. 25, '15 
3,000,000 1% Q June 10,'15 
1,500,000 *214 Q July 1,15 
29,428,708 #2 Q June l5, ‘15 
16,068,800 1% Q Apr. 26,°15 


4,999,600 
2.667 500 
7,150,000 
5,200,000 
1,000,000 
1,000,000 
*Including 


Amount 
Out- 
standing 
9 738,000 
6,000,000 
200,000 
10,000,000 


500,000 #10 


~OOOOO 
3,000,000 
3,000,000 
1,000,000 
5,600,000 
12,000,000 
2,000,000 
20,000,000 






2 Q June 25 


~ 15 

1% Q May 15,°15 

1% Q June 15,'15 
60 A 


1\% per cent. extra 


7 ‘Stocks | 


Dividend ——— 


Per Pe- 
Cc. riod Date 
10 July 1° 
5 Q June 15,'15 
”~) A Oct. 15. '14 
$2 Q June 19,'15 
Q June 21 1D 
3 Q June 16, "15 
Tie Q June 15,'15 
o A De 15, 13 
6 Q May 1,'15 
3 Q June O15 


June 50,15 


5.000.000 2 Q Ma 15, 15 
277575 Be Q June 15,'15 
5.000.000 HT Q Apr. 15.'°15 
1,000,000 5 S July 1’ 
15,000,000 #2 Q June 21,15 
18,000,000 6 Keb. 2S, ‘lo 
27 0 O00 
2000000 5 #3S June 21,'15 
10,000,000 6 Q June 1,°15 
12 500,000 oO Q Ju 1D 
< Ooaoo 4 Oo J | le 
49,702,400 2 QJ », 1D 
30.000,000 > Q May 29.'°15 
2 000,000 §§«6©«Q. June 15, '15 
3.000.000 1 Q J Ll 
1,000,000 10 S June 20, '15 
98.338,300 5 Q 15,15 
75,900,000 2 Q June 15, '15 
. LOGO 6 Q Jul 1,15 
500.000 HY Ma 1,1 
12,000,000 ; S Mar. 25, ‘14 
15,000,000 > May 15,’°15 
100,000 §$ A D 1,14 
*Includes 4% extra Includ 
YY a ae 

Stocks 
Amount I lend — 

Out r’ re 

¢ od Date 


standing 
$10,000,000 
10,000,000 
1,200,000 
ft bok 
825,000 
500.000 
3,000,000 
2,965,000 
1,999,400 
10,000,000 
2,500,000 
368,500 
1.854,900 
r 1,200,000 
1,000,000 








1, 

1, "10 
1’, Q May 10 
, | 


) ) 
3 J \ in 
Q June 15. 15 


1!4 Q June ld 
2 WY 


2 Q 5 4 
1}, Q Apr 5, '1 
1 1 

l 


1 
l 
Apr. 1 Hy 
l 0 


Q June 3,’ 
oO Q July 1, 
Q 





as) 

. st 15 "15 
1% Q May 15,'15. 
oO S July oe 
2% Q Apr. 15, °15 


INDUSTRIAL 











common stock 1% per cent. extra. 


MUNITIONS COMPANIES 


Bid for 





Security. 
By 





Aetna Explosives Gilbert Eliott & Co 
Do pf ann ere 
Atlas Powder Josepht'l,Louchh’'m & Co 
Bliss, E. W Gilbert Eliott & Co ‘ 
Du Pont Powder Josepht'l,Louchh'm & Co 
Do pf C. I. Hudson & Co ‘ 
Electric Boat Hartshorne & Battelle 
Do pt Gilbert Eliott & Co 
Hercules Powder 410) Williamson & Squire ‘ 
Do pf 112% Josepht'l.Louchh’m & Co 
Savage Arms ‘ re wo) Gilbert Eliott & Co...... 
Winchester Repeating Arms.1700 Robinson & Co 


nt. extra in cash an 


y 
to 5 


OIL ISSUES 


——Bid for 


At By 





.Anglo-American Oll ..... ° 15%, Pforzheimer & Co 
Atlantic Refining .......-e6- oD W. C. Coles & Co 
Bourne-Scrymser .......see6 205 Pouch & Co 
Buckeye Pipe Line , 99 bs 
Chesebrough Manufacturing 7O0 . eee 
> ES | re 5 Ww. ¢ ( & Co 
Continental O88 ..cccccsee ° 225 
Crescent Pi EAMG. ccccoasec i) Pforzheimer & Co 
Cumberland Pipe Line....... 1) 

Eureka Pipe Line.......eee- 225 W. C. Coles & Co 
Galena-Si Co ceucuaes ° Pouch & Co 
Galena-Signal Oil pf........ ” 

Illinoi Pipe Lime@...cccccece Ww. C. Coles & Co 
Indiana Pipe LineS......ceec- Pforzheimer & (¢ 
National Transit ....ccccecece = Pouch & Co... 
New Worm TVORMS. .cccscsss ath Pforzheimer & Co 
Nortt Pipe Lane. .ccecese y Pouch & ¢ 
( OM sacscctactana . <a W. C. Coles & Co 

uirie Oj GOS. acccececes e OUIS 
.? LING. -ccccccces 2 Pforzheimer & ¢ 

. i Refit base? W. C. Coles. & ¢ 
ie ii BARBS cx ceacaensuna 208 
So. I CB. cceccecncesss 275 
3S West. | Pipe Line 1a Pour & Co 
Ss ( ibs seceenwes 273 W. C. Col x Co 
S i « I ) HOD = 
s ird Kan.) AO Pfor eimer & Co 
Stand K PRETTrily 247 Pouch & Co. «2. 
St Neb.) ( 

Ms GcPvsvsteece ” 

Ss 1 N. Y.) 1S4 a & Co 
. 7 | ih ) 125 “ 
$ -. PPT erery Teer BiD 
I I I MO | mer & ¢ 
\ ORC Ae a og m5 I h & Co 
W 1 i ( s & Co 

‘ i tly n 2 
TOBACCO ISSUES 
ty Bid for——— 
At By 
An in ¢ ir Co a Sut & Ot 
D f eens Ss Richm 1& Myl 
American Mach. & Fdy. Co 80 
American Tobacco | crip LOU 

Conle Pe CO. cacccocesess - oO 
John n T Foll & M. Co 130 ‘ 

McAndrews & Forbes 165 re 

D DT ak een aeeeeeeue UU . 

Porto Rico Am. Tobacco - 7S eg 

R. J. Reynolds Tobacco...... SOO - 
Do pf , sencden 118 ‘ 

Union American Cigar...... oO ‘; 

BO ME. cccccccecscoccecese 70 : 

Weyman-Bruten 6% scrip 105 
J. B&B Young Cocccoccccccsce 1@ > 





Security Bid fo oe 
At By 

American Bank Note....e«.. v2 Dominick & Dominick... 

BPPrrererrrrrriT re Ty 1S see 
America Graphophone os William ire 
Auto-Sales Gum & Choco e 6 F. S. St ’ 
Brad COOGEE o66ccansesdeon 6% Pforzheimer & Co 

" pf wen tees 101 Spencer Trask & Co ‘ 
Celluloid Company.......+«e- 137 Williamson & Squire 
Central Foundry.......eee-. os 6 F. S. Smithers & Co 

Do pf 13 - coe 
Comp. Ta Recording ..cccces te eee 
Del., La & We Coal 240 Williamson & Squire 
I rnational Nicke mw Dominick & Dominick 

DI, «+-iWabak aan ddiee ee LO4 Pforzheimer & Co 
McCall ¢ PD. DE. ccccccccece ose j.gj. ee¢see0e0 
New Jersey Zinc......ccece- om) Williamson & Squir 
tis Ele i tS] Vaughan & Co 
Royal | i Peres 150 ' ; 

Do pf errr ere et Ter 101 Williamson & Squire 
St. L., Rocky Mt. & Pacifl 2) Robinson & Co 

Do pf . oo ; ‘ 
Singer Manufacturing....... Williamson & Squire 
Steward Warner Speed White, Weld & Co. 

Do pf = ‘ 
Om WOR .ccccksiccse oe Williamson & Squire 


§Ex dividend. 


i5 per cent. extra in Atlas 





—_——Offered— 


[o Stocks - 


—_——Offered— 





‘Stocks 


' 
U — 
— Offered — 
At By 
oot} Dominick & Domin 
50 eo 
rau) Williamson & Squire 
Ss F. S. Smithers & Co. 
7% Pforzheimer & Co 
103 Spencer Trask & Co. 
140 Williamson & Squire 
S F. S. Smithers & Co 
16 ” 
uu) 
151 Dominick & Dominick. 
105 Pforzheimer & Co 
i) White, Weld & Co 
2S0 Williamson & Squire. 
5 Vaughan & Co 
155 Williamson & Squire. 
102% Vaughan & Co 
28 Robinson & Co. 
*ib 
228 Williamson & Squire. 
67% White, Weld & Co 
107 3 
3D Williamson & Squire 
{Including % per cent. extra. 


| Stocks 








By 
Eliott 


At 
154 Gilbert 
5 “ 


& Co 


215 Josepht'l,Louchh’m & Co. 
ooo Gilbert Eliott & Co 

une Williamson & Squire 

oO Gilbert Eliott & Co 


Hartshorne & Battelle. 


“ 
Josepht'l,Louchh'm & Co. 
Dominick & Dominick 
Gilbert Eliott & Co 
Robinson & Co 

Powder 





preferred stock 





At By 





16 Pouch & Co 
asa) W. C. Coles & Co 
Pouch & Co 
710 W. C. Coles & Co 
130 “ 
228 Pouch & Co 
_y Pforzheimer & Co 
1s 
pas 5 Pouch & Co 
149 * 
1M o 


W. C. Coles & Co 
Pforzheimer 3 


Pouch & Co 





Pfo I & Co 
W. C. Co & Co 
Pf heimer & Co 
Ww. ¢ Col & Co 
Pout & 
“ 
#10) W. ¢ ( & Co 
a0) Pforzheimer & Co 
2m W. ¢ Co & ¢ 
315 
11m) Pe h & ¢ 
IS5 I hein & « 
y Pouch & Co 
115 W. C. Col & 
S1 Pforzheimer & Co 
WW Pouch & Co 
“= ‘ 


| Stocks 


— Of fered———— 
At By 
107 Richmond & Myl 
100 
0 ™ 
100%, “ 

Lo 

175 - 
10014 

185 ° 
gD 
120 

10 ° 
TS * 
108 ’ 
175 = 





| DIVIDENDS DECLARED, 
AWAITING PAYMENT 


Preceding Page 


Continued from 


IMPANIES 


Pe- 


TRUST 


Pay- 






































| Company. Rate. riod. able Clos 
| Broadway 1%, Q 71 
1Mu,. of Westch.1% @Q 14 
| INDI STRIAL AND MI 5 
Alliance Real..1% @Q ) 
}Am. Ag. Chem..1 Q 21 
| Do pf ; 1% Q 21 
Am Chicle ] M 12 
\m c l ) d 
Am. C pf l 2 10 
}/Am.G.& E. pf.*1 2 17 
}; Am. Gl pt t i 
| Am. Laun. M. pf.1% Q 4 
Am. Lt. & Tr..2 ) > 
Am. Lt. & Tr. .2%5S ) 
| Am Lt. & Tr..1! ) > 
|} Am. Loco. pf l 2 2 6 
|}Am. Seed. Mac.1 Q 1; 0 
| Do pf cocekh QO 1: 0 
}Am. Tel. & Tel.2 Q 15 Ay 
}Am. Typefdrs. .1 Q 1 0 
Do pf ~ - % Q uly 1: 10 
Am. Woolen pf.1% Q July 15 Jur se 
}Anac. Copper Me Q July 21 Jul 2 
As. G. & E. pf.1 Q July Ju ) 
Atlas Pow. pf..1 Q Aug. 1 
ff Can.2 Q July 15 June 20 
f Pa.1% Q July 15 July 6 
’. Gas 4 S July 26 *Jun ‘y 
sush Terminal.24 S July 15 *June 30 
Do pf , ; S July 15 *June 30 
Can. Cottons pf.1% Q July 5 June 24 
Cen. C. & C. pf.1% Q July 15 Ju 0 
Chi. Pneu. Tool.1 Q July 26 Ju 15 
Ci., Pea. & Co..1 Q Aug. 2 *Ju 21 
Corn P. Ref. pf.14 Q July 15 Ju 2 
Com edison 2 Q Aug 2 Jul 15 
Con. Ice P. pf.14% Q J a) July 10 
Con Coal i% Q Jul ol *July 24 
| Cuba Co. pf ie Aug. 2 June 30 
|} Dayton Pwr. & 
L. pf i% Q July 15 *June 30 
D. L. & W. Cl.2% Q July 15 Jul 1 
D. L. & W. Cl.50 Ex July 15 Jul 1 
Det. Edisor 1 Q July 15 *Jur “) 
| Diam Match l Q > 15 *Aug. 31 
Dist. Co.of A.pf 6 Q 1 *July ) 
| Dom Text. pf..1% Q 1 > June 30 
|Dom.P. & T. pf.3! Q 1 I>) =6 Jur 8 
Do Ltd. pf 2 Jul 43 June 1 
|} Du P. Pow 1% Q July 26 July 15 
| Edison E Q Aug. 2 J 
E.L. & P.of 
& Roch.,Mass 
pf 1% Q Aug. 2 *Jul 27 
Ele« Util. pf..14% @Q@ July bb Jul 5 
Elk. uel pf 4 — Aug. 2 *Ma 1 
Eureka P. L 6 Aug. 2 Jul 1D 
Gen. Electric. ..2 2 July 15 *Ma 29 
Gran. Con. M 
S.& P $1.50 Q Aug. 2 July 16 
Glb.-Wernicke. .2 Q Sep. 10 
Goldf'd Con l 
Guan. Sugar 
| Guan Sugar 
|Har.-W. Ref 
Harrison Br 
Co. pf 
| Homest Min 
|Illinois Brick ; 
|} I. No. Util a 
| Ill. Pipe Line July 2 
Indiana P. L.$2 Aug. 14 4 
Int. B. H. S. M..1 Q July 15 . 1 
Int. Harv. N. J.1% Q July 15 *. 5 
fInt. Paver pf.. % Q July 15 
Isl Crk. Coal Oc Q g 1 Jul J 
;} Kayser (Julius) 
} & Co. Ist & 2d 
1% Q Aug. 2 *Ju 21 
Key. Tel. pf 2 Ex. July 15 *Jul 2 
La R.Con.Mines.1 Q July 20 Jur 30 
Leh. C. & Nav.$1 Q Aug. 31 Jul 1 
}L. V. Coal S..$1.25 Q July 17 Jul a 
I Star Gas Stk. July 15 
McAnd. & If Q July 15 *June 36 
Do pf. 2 Jul 5 *Jur 0 
Mfrs. L. & H..2 2 July 15 Jur 30 
Mas Ltg ld 
com $1.75 Q Ju 1D Ju ) 
| Do new « 2 July 15 June 25 
Do pf $1.50 Q July 15 Ju 25 
Miami Cop. .75« Q Aug. 16 *A 2 
Mon.L H. & P.2% Q Aug. 16 Ju >| 
Mont. Teleg Q Jul 6 Jui ah) 
Moun States T 
| ® ; % Q Ju 5 Ju ) 
% Q July 15 *June 28 
Ju 15 J ; 
0 J 21 J ) 
x Ju 15 J ’ 
2 Ju 15 J i 
Q Ju 15 J a) 
2 Ju “0 J Oo 
' July 15 Jur iD 
s , Q July 15 J ) 
kls \ Q July 20 J ’ 
lom.F.L.& pf S Aug. 1 *J 
Osceola n. M.& Ju 31 Ju 
Ot Ele t l 2» J ) Ju ’ 
Do pf oJ 5 J ) 
Pac. T & T Q Ju a: > 
Penmans, I Q \ 16 4 
Penman J QA ? 4 Jul 
Penn. Salt M Q J 5 Jur ) 
Penr Tra 2 Aug 2 *Jul 
Pitts. Ce I Q J 4 «3 
Pitt Te \ 
& ‘TI n M | 15 J ~ 
I & G {E 14 * 4 
Do f l 1 * 
Pub. S. N ) e 4 J 
Pub S N i > lk — 5 
Quaker O Q J » SJ 
Do pf : - ° > 
Ree gn. HOM Q July 15 J I 
Ré d G J J 1 
Se t ] 1 * 
So. Ca Ea ) J 15 J 0 
So. N. E. " ee 
Stand. M July 15 J 
Stewart M J ’ 
Ten Co » Jul 2 
Tenr Coy 2 July ) 
fon. Mi > J J ) 
lforringter + S \ 2 *j > 
n i t 2 J ) J ) 
U'n. Gas Ir > July 15 * ) 
! Nat ) ) J 
init. G. & July 15 J ) 
Unior S x Ss 
com & pf.3 J ? 0 
| es (liga é \ - * 
iu. 8. R 2 July 31 *J 
I Ss. R ad Qo J - 84 ) 
}1".S. Ind. A - a 5 * < 
ll'tuh Co M July 26 J 10 
}Va.-C,. Ch. pf. .2 2 J 15 J 0 
West. E. & M..1 Q Ju w) FJ iy 
| Do pf 1% Q July 15 *June 30 
U. S. Smelt. Ref 
& Min. pf.S7'sc Q Jul | Ju 2 
Wells ’ & es S July 1 J T 
West. States Gis 
& El. pf % Q July 5 J 1) 
West. Air Brk.$2 Q July 15 Ju 0 
| World Film 4 July 15 *J 6 
| Holders of record; books do not close 
| §Payable in ymmon sto **Holders 
lof coupon No. 9% tin proportion of one 
ishare for each nine shares held 


















—for Year 1914.— 


High. 


108 
28% 
14% 
47 
78% 


59% 





19 
20% 
83 

17% 
35% 
29% 

100% 

101°% 

426 


52% 
110 
DS% 
83% 
1% 
46% 
o1'K% 
94% 
130 
46% 
91 
&% 
1083, 
294% 





305g 
6S 
61% 
220% 
951% 
38% 
104 
320 
Te} 
6S 
13%, 
19 
15% 
41% 
107% 
143 
136% 
180 
$33 
131% 
44 
40 
70 
70 
104% 
34% 
wi 
62 
55 
139% 
45% 
91% 
13% 
42 
KO 








90 







99% 

159% 

406% 
19% 

31% 
3 


73 
20% 


ve 








1915 


°113% * 


Lew. 


91 
19% 
6 
J2ky 
48% 
47% 
90% 


iv 





S914 


9% 


114 


4S% 


102% 
67 
69 


% 


2914 


GS 


te 


118 
3o 


sO 


5% 
90 
26 
15% 
DO 
60 

1s 
SOY 
20% 
VA% 

300 

leh 


40 


9 


‘ 
9% 


or 
25 


91% 
4 
4 
8 
3 
biz 





Api 








Yor 


Date. 
Apr. 13 
Apr. 22 
Apr. 19 
Apr. 19 
Apr. 22 
Miiy 5 
June 4 


May 4 

une ié 
Apr. 22 
May 6 
May 3 
june 16 
Apr. 20 
Apr. 26 
Apr. 10 
Apr, 19 
June 17 


Apr. 30 
July +a) 
June 10 
Apr. 19 
Jan. 20 
Apr. 17 


June 21 
June 12 
Apr, 2 


Apr. 30 
May l 
Apr. 29 
May 1 
Apr 1 
Apr. 15 
June 4 


Felt aa 
Fet 8 
May 6 
Apt 
Apr 





May 
Jan 
June 
Apr. 19 
jan. 27 
eb 27 
Apr. 19 
Apr. 19 
Apr. 19 


June 14 
Apr 19 
May 7 


May 24 


May 24 


iu 


pi 20 
Apr. 19 
Al ) 
Mar. 4 
june 2S 
Apr. 15 
June 19 
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New 


Week Ended July 10 


High and lew prices may be for odd lots. 





Mar 
Mar. 
Feb 
Feb 
Feb. 
Jan. 
Jan. 
» Jan. 
Jan. 
May 
May 
Mar. 
Apr. 
eb. 
May 


Apr 
June 
Apr. 
July 
June 
Feb. 
Jan. 
May 


Jan 
July 


Apr. 
Feb. 


Jan. 


May 


July 


July 

July 
July 

J 


Jan. 


Feb 
Mar 
ret 
Apr. 
Mar 


June 


~ 


t 


Le 


Ln ell aoe 
Sc 


t 


4 
4 
7 
6 
1 








SON ROS 


t= 
Ce es el | 


(2 Gis 


_ 
© 


‘rican Tciephone & Te (% 





‘hica 


~ _ 
Thom PRON Oa ow 


STOCKS. 


A? Re TER: ookcdccncdake 


Alaska Gold Minestt.......... 
Allis-Chalmers Mfg Sie actearRlececaadkcaea 
Allis-Chalmers Mfg. pf.. 
Amalgamated Copper. 





rican Keet Sugar Co. pf 
Brake Shoe & Foundry 


Brake Shoe & Foundry pf..... 


ee le Gs hk 6 ii bcc 36écoo 
rican Can Co. pf sire seeerie ate 
rican Car & Foundry (<« 





rican Car & Foundry Co. pf 
rican Cities pf Te Te ee ee 
rican Coal Products.......... 
ic ‘ I ri pf 

ri ‘ ‘ i ie is. os ee atele 
rican Cotton Oil Co. pf........ 
ricayr I press 


rican Hide & Leather C« 
rican Hide & Leather Co. pf.. 
rican Ice Securities 

Recam Dimeced Ca....<cacacweka 
rican Linseed Co. pf........ 
rican Locomotive Co 


rican (+c N e < Diswccecse 


American Malt Corporatieon........ 


rican Malt Corporitie roe 
r. Smelting & Refining Co.... 
r. Smelting & Refining Co. pf 
rican S ers J | 

EE es 0 ae io oh aceeere 
oun TOE. Wks sci wtese cue ece 
ican Stee Ie dries 

rican S Refinir CO s6 0s de 
rican Suzi Refining Co. pf 


rican Tel 





FROME "TODACOO CO 6 occ so ccisedes 
rican Tobacco Co. pf. new 


rican Woolen ( 


rican Woolen C« A ee 
American Writing Paper pf....... 
Anaconda Copper Mining Co.t..... 


Assets Realization C« ; ase 
Atchison, Topeka & Santa Fe...... 
Atchison, Topeka & Santa Fe pf... 


1 


Atlantic Coast line 
ALDWIN LOCO. WORKS...... 
Baldwin Locomotive Werks pf.. 
Pembeere Be CIRO... 6 cc ccasencaaes 


Baltimore & Ohio pf ne hat aoe 

Batopilas Mining?7} Ga asec ni nian 
Bethlehem Steel Corporation...... 
hethlehem Steel Corporation pf. 

Brooklyn Rapid Transit Co........ 
Broekiyn Union Gas. ....<sccccces 
Brown Shoe ee ee ee ere 


HKrown Shoe pf i ee j 

Brunswick Term. & R. R. Secur.. 
Buffalo, Rochester & Pittsburgh.. 
Seen GMs tcc ceneessdowsedoees 


& Superiortt 


CALIFORNIA PETROLEUM..... 


California Petroleum pf...... 
Canada Southern <tica iw eee Praca 
ee re 


(J. 1.) Threshing Mach. pf.... 


CE CCOE sin sine cacicncdwadeae 
Central Leather pf ; ee ee 
Central of New Jersey area 

Central South American Telegraph. 


Chesapeake & Obhio........... 
ee 
mitemgo & Alton pf... .cccciccccds 


ago Great Western 


£o Great Western pf......... 


Shicago, Milwaukee & St. Paul..... 
‘hicago, Milwaukee & St. Paul pf. 


‘hicago & Northwestern 





‘hicago & Northwestern pf heh erece 
Rock Island & Vacific 
‘hicago, St. Paul, Minn. & (maha.. 
Coppers 77 . ae veceeeeve 
in. ago & St. Louis... 
Cin., Chicago & St. Louis pf 
end & Pittsburgh? 
sluett, Peabody & Co.....ccee eeee 
ue, Feaboay & Co. PEs. .iccacvs 
ado Fuel & Iron 
ado & §S OR ik 2 wine eee mes 
do & S hern Ist pf 
ado & 8S he -d pf P 
CIE OGS SAO 06.6 6 4s Kaede 
Continental Can 
Continental Can Co. pf........ 
Products Refining C« 
Products Refining Co. pf 
Carpet (. ee ee ee eee re 
thle Ste c's eereereeeees 
ble Stee c« D6. 660 a eleeseuw 


AMerican BuUuGaALl <<< vcscess 


—DEE! BE & Ct pt ° 
V re & ee ee 
e, I awa & Westerr 
nver & R Grane . 
& Kio Grande pf 
i 2S &@& Fort DoGwe. «.<00< 
Gines & F Dodge pf 
t Edis« ; ee er Te ere 
Detroit United Railway...... 
istillers’ Securities ¢ ration 





Mines es Vinedasnweessnamaada 





Stock Exchange Transactions 


High and lew prices for the year are based on 100-share lots, the off 


Amount 

Capital 
Stock Listed. 
$12,000,000 
7,500,000 
25,488,100 


“? SO) 





Amer. Agricultur Chemical...... 18,430,900 
Amer. Agricultural Chemical pf.... 27,558,200 
rican Heet gt 15,000,000 


5 COOL 
4.583 400 
1820600 
47 .2533,500 
41255 
OOOO OG 
“OOOO OO) 
20555 500 
lO. 7GOC2O0 





11,600 








MOST 100 
10,198,600 
TS 000 G00) 
11,274,100 
P2548 500 
18046 900 
1G. 750,000 
1G. 750,000 


a acme 25.000 OOO 


hy GOO GAG 
5,743,200 
SOD 
50,000,000 
53,000,000 
COLO OGO 
LLGCOG0) 
10G2.800 
15. 708.900 
15 GOO.0G0 


r 


4h C00.0090 
- 14,000,000 


fd 
2100 








D1.YTS,300 
20.600 OOO 
40.600, 000 
12 500.000 
11G.562 500 
9.990 GOO 
2K 24 OD 
114,199,500 
OT55S8 000 
20,609,000 
20 OOO O00 
152.314, S00 
GO.006, 000 
£931 S80 
14,462,000 
14,908,000 
TA S20, 000 
18,000,000 
6,000,000 
3,900,000 
7,000,000 
106. 500,000 
14,647,200 


1430, 7550 


14,776,600 
12425 500 
15,000,000 
259, 994 400 
9.0607 S00 
39,619,900 
202,400 
27 ABU SOO 
16,000,000 
62,793,700 
19.537, 800 
19,487,600 
44 725,100 
44,100,500 
117,361,400 


116,274,000 












ID 100 
74,859,600 





4.549, 700 
AT OD 
10,600 000 
ie eee Pere 1) 
18,006,000 
CHOON) 
a5 eT | 
SOO.000 
SOD 
& FOO MOG 
$9,816,590 
SGU 000 











a9 | 





OLIGO 


iGO 







2 ECO OOO 
15,600 





een IO 
42 505,006 
t.. 8 6 CHM) 
BS,.000,000 
19. 778,400 
42283 100 
TOS 500 
1) Fis 
03,000 
13,500 
3,500,000 

















~' Out 


1 


a 
| 

a 
l 


w ol 


a ools 


ot RS 








Ow 


an) 
444 





tw) 

15 
4m 
Pno 
Al Foo 

(") 


iM) 
tn) 
}eH) 








Range 


for Year (914.— 


High. 


32% 
49%, 
40% 
he 
1; 
Ish 
Wo 
O% 
oo 
te 
ao % 
th 
iy 
39% 
nT" 
*S4 
OH 
165 


1% 

ob 
113% 
118", 
2 
118 


10% 


T! 
Io's 


71% 
2ny, 


62 





mm 
+1 
17% 
ih, 
101 % 
Ti, 


7 
241% 





re 
on 


14 
SO7% 
ve 

we 





Low 


"yl 
"S 
> 
ra 
26% 
1 
ie | 
= % 
1GO 
107! 
bic! 
BTN, 
70 
‘ 
1% 
77, 


G5% 
“ol 
ae 
I, 
SO 
106 


i 
11 

101 

110 


166% 
mh 
120 
Liv, 
9 
SU 
10 
1h 
0 
5 
10% 
5S 
7 
> 
"110 
1S, 
IS'4 
2G 
Puls, 
ND 
G1% 
55 
1 
-% 


New York 





High Date 
5 Jan 
10 Jan 
O74 J 


30 Apr 


44 Ap 
tw Jus 
65 ! 
iw) J 
110 Ju 
175 i 


122% Apr 
41%. Apr 








6O;! ! 
May 
Ma 
Ap 
Jar 
Api 
Jur 
Ihe 4 
. Apr 
Ap 
Ju 
ae 
iti J 
lt 
Aa 
114 j 
117 Jan 
SO Ap 
114 Jan 
2 Ap 
4} Ap 
10 I 
1s I 
Gs! Mu 
2K, Ma 
Oo Ap 
8S Ap 
100 Ap 
el | . 
125 Ay 
mo Ma 
Iw 
WIG 
10%) \p 
9% Ap 
2% Ape 
146! \} 
=> \ 
io } 
? Ja 
ol Jan 
105% Jan 
(he 1 
Is} M 
11S lan 


69% Jan 


~ ! ’ 
my | 
ih, Vor 
1h} J 
DS Apr 
So 
ii Ma 
MH Ma 
Ste Mar 
7 Apr 
O1 Ap 
2g Apr 
e100 l‘eb 
18, Feb 
1) Keb 


12, Apt 
\p 


) 
“ Ap 
l , 
55% Apr 

1s Apr 

112 Ayer 


eal J 
12 Jan 
126 Ja 
SU’, Ma 
1%) Lp 
IS | 
ND Api 
70% Ma 
111 J 
‘ Ju 
17% A 
lou \ 
92% Jun 
seth! \J 
*1lG \ 
71% AY 
+o) Apr 
=) l , 
106% Apr 
om ' 
Sl Apr 
*84% Jar 
112% Aj 
is, June 





Stock Exchange 


STOCKS. 


Atlantic pf 


MINING & SMEL‘ 


ral Mining 


( 


Mining 


& Smelting pf 


Ras 20ccaee 


sT. & POW 


& Power pf 


Is Cl 
1 ¢ ‘opper7ft 
M tr. ctl 
M 
) ( _& DP 
) ( ». pl 
i 
i iral pf 
N. J 
Harvester, N. J., pf 
lla (orp 
Has Corp. pt 
\ “Sl See 
DW écecvanvaseenienwes 
i p 
y TI M f 
( rn 
pi 
I 
Ju Ist pf 
I) 
& Power 
s 8S 
VAN KL CO 
Gas CO. .cccccccsccccece 
& W 
W pf 
BEVOTS cocccecsccecoesse 
1 
pt 
pt 
I 
( [ies 
pt 
i 
ut 
mt 
Petroleum Pl. .ccoccccecce 
Ma 
i Mari p 
Paul M. lea { 
m™ Kal . 
IN is pl 
fee eee ere ee 





THE ANNALIST 





Amount 

Capiral 
Steck Listed. 
12,000,000 
1O.000.000 
16,068, S00 
112,578,900 
17,502,400 
16,000,000 


6,000,000 
12,000,000 


11,399,900 
15 24500 
101,500,700 
16,1755, 100 
14,481,000 
60,000,000 
2S 000,000 
15,000,000 
24D ATG,500 
1.500.000 
VO T4400 


5,000,000 
5,000,000 
1.000.000 
3,964,300 
11,000,000 


25,116,000 


1 
1 


109.205, 000 
15,416,140 


N7250,0000 





37 ted OO 
3254.00) 
2 S062) 
T5225 500 

1Pe.O75.S00 

Ji (MO 

29,094,900 

On OOD 


29,002,500 


17,4 


wo 
100 
SOD 


LOSS. TOO 
. . 





P.O 10.0008 
TOU OD 
21,009,000 
HOOT TO 
1,757,900 
th foo 
1 20,000 
1S COO 


L7o2,.S0 


2.000.000 
10,700,000 
11,840,000 
11,840,000 

HOoOL Too 

21,495,400 
DSO Ww 
12. 000,000 

S00 O00 
115,000 
2 OOOO 
>. Pee D 
nf 


“(MMe 


I: 
11277. too 
‘ 


Hos, boo 
SO.000.000 
’ ypcwey 


~My) 





800,000 


a he 


12TH eo 
1421.00 
Li ears eee 





S000 


12 107 900 





65.500 500 
1 O00. 000 
SO.PPR5Oo 

‘ 


» woo 


to 6 
O TH0,000 
POO Me 


Loch ome 


16,000,000 
a eer 
24,801,500 
122 CM OD 


5.990,000 


fo TS 507 S00 


S44 b6.000 


THO 





Ss 1L4b we 
25,000,000 
MATT TOO 


27,019,500 


AT DOS AGO 


15,000,000 


Last 
Dividend Paid 
Date. 





1) "OT 
9, "Ut 
Jan. 15, "09 
June 15, '15 


June 1,’°15 
July eg 
x 1 
l 


May 15, °15 
May 15, ‘15 
July 1,°15 
July 1,°1S 
June 30, "15 
Jun 2), IO 


Jan. 15,'°1 
Apr. 15,°15 
June 1,°15 
J 15, ‘14 
Jun 1,'15 
Apr. 15, '15 


Apr. 15,°15 
Jul ee 
May 1,'15 
Jun 1°15 
July 1, ) 
Ju 1. °15 


Jan. 51,°15 
June 15, 15 


1 15, °08 


1,1 


a 
ine 1,°15 


J 

J 

Jt 

July 

Nov., 1S00 


Ju 1, °15 
eb ag fs 
Ju 1. "15 
July ig 
Feb. 10,'15 
J 5. *36 
July 1°15 
Ju B. "nas 
June 1,°15 
| : 

1 > 
June 1,°15 
Ju 1 
\ ) 
Oct. 20, °13 
Ma 15, 15 
Jan », "eo 
Jul 15, "Ot 
Jan. 15,°10 
Apr. 15, °15 
Apr. 15, °15 
Ap 1. "Ld 
Nov. 10, '1 
Jar ’ ‘ 
Ju 1 ) 
Ju ag 
Ju eo 
July I ) 


June 1, 15 

J le > 

J 1 4a) 
PLS 


June 15, °15 
Keb. 10,°15 


J » "3 
J ah. ba 
May 1,'15 
Ma ig 
] ] 
Sep. 30, '°15 
Au he 
Ja ee 
June 10 , 
May 1°),°15 
Ju 


~ & 


Transactions —Continued 











New York, Monday, July 12, 1915 


Net 
Last Changes. Salea. 
t 
~ > 
TY + 1% 100 
25% % 21,150 
) Le > (Hd 
M% 200) 
24 Ww 1H 
2 (73 1(K? 
M) 10 S 
1 ) 4 
bas oy 200 
15S l 170 
) Too 
-'3 4 AE PEs) 
15 0 
SS, us 
1° 4 rd 
aM 1! S000 
ou 2% $450 
S| 4 
7% : 
175 
11” 
i< me 
119 111 
low hs LE 
V3, 1% TOO 
Jin, 1%, 1ow 
ri > +10) 
1 SOO 
TOM, ~'% 700 
a 
’ 
7 A 
lf an 
(0 A 100 
1\% md 
1% 2, A 
1k 
4 114 1,00 
64 1 Mw) 
Sey 
ae) 
> 
a) 
leped 
107 "5 
$4 11% KH) 
10 “ 1M) 
7 1 wD 
La z My 
134) D3, SOO 
= 2 TW) 
> ’ 
' D 0 
IS | 20) 
vot, 
au 
x 
. rye 
) 4 LAS 3 
Mi Sly 20 200 
7 
‘ 
tps 
Je) 1 vo 
Des 
Tl > 17% "> 
> m ” 
‘S Kw) 
1 Hl 
> 7 200) 
QT 
4 ’ 0 
4 
27 7 5 
mw 
& > S415 
I 
7 > m0 
io 
6% 1, 2.150 
19, ir) 1OO0 
‘ = "% mM) 
i ~% mrt) 
) l 0) 
1 
~t) bo 
1‘) - 1 Me 
S ~H) 
11% 2), a 
tl, 8 ) 
1 0 
»? 4 in) 
1 ”) 
) 
300 
") 2 ” 
+ =- , a] 
? 
Hho 7 5 CO 
an i] 
~ > 
lov 10 
a) 
‘ ‘“ 
SHY 
vio " 7,200 
s . ee 



































New York, Monday, July 13, 1915 
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Range 
for Year 1914.— 
High. Lew. 
88 70 
29 17% 
31 20 
90 8614 
115% 102% 
125 106 
10 5 
29 23 
*95 #95 
611% 
95 
15 
79 
93 roy 
46 26% 
1041, 9654 
iid 107 
159 150 
2% % 
4 1k, 
34% 19% 
101 8S 
221% 15 
172% 137 
SOQ ST 
93 80 
27 18 
91% 75 
16% 5% 
25 1 
18 3% 
41 20% 
53 2 
18 8 
9% 2% 
2% 17% 
65% 36 
225 10% 
58 45% 
i974 170% 
124% 120 
BS 19% 
$2 &5 
9914 81 
106% 927% 
28% 14 
85% 58 
45 5 
67% 59% 
36% DY 
92 70 
36% 24% 
149% 112 
17% 11% 
99 95 
45% 33 
12% 2 
23 4% 


63 
104% 
G7% 
112% 

59% 


34% 
10714 


Lael 
ve 


NOTE 
bincluding 
cumulated 


112% 





Highest ar 
1% 


dividends 





1915 


ge >! 








te tee ¢ 
te 


o~ 


ows 


x 





ng $2.00 extra. 
extra 


New. York Stock Exchange 





Date. 


Apr. 16 
Mar. 17 
Feb. 11 
May 8 
Feb. 24 
May 10 


Jan. 5 
Mar. 5 
May 14 
Apr. 7 


May 17 
June 19 


Jan. 4 
Jan. 4 
Jan. 22 


May 12 
Mar. 6 
Mar. 10 
Apr. 13 
Mar. 12 
Mar. 15 
Mar. 29 


Mar. 6 


» Apr. 12 


Jan. 2 
May 10 
Mar. 8 
Feb. 2: 
Feb. 1 
Jan. 30 
June 28 
June 21 
Jan. 22 
Jan. 20 
Mar. 22 
June 16 
Jan. 18 


July 8 
July 8&8 
Jan. 4 


Feb. 25 


Mar. 17 


Jan. 4 
Jan. 6 
May 6 
Apr. 7 
Feb. 4 


Feb. 5 
Feb. 20 
Feb. 24 
Feb. 25 
Feb, 23 
Feb. 17 
Jan. 2 
Jan. 2 
Feb. 24 
May 14 
June 14 
Jan. 11 
Apr. 30 
Jan. 2 
May 14 


Jan. 6 
» May 25 
June 14 
July 9 
Feb. 18 
May 22 
Jan. 4 


July 9 
Jan. 2 
Mar. 1 
Feb. 24 
Jan. 25 


June 19 


6 Jan. 12 


Jan. 5 
Mar. 15 


Jan. 2 
Mar, +3 
May 15 


Jan. 24 
Jan. 26 
June 30 
Apr. 26 
Apr. 9 
July 2 
Feb. 24 
Feb 1 
Feb. 1 
Feb. 1 

5 


Jan. 

Jan. 4 
Jan. 6 
June 9 
Jan. 21 
Jan. 22 


May 26 
June 28 
Jan. 6 


Jan. 4 
Jan. 5 
Jan. 2 


Feb. 24 
Mar. 12 


Apr. 6 
June 2 
July SS 


June 29 


Feb. 23 
Feb. 17 
July 6 
Jan 6 


Jan Ss 


May 29 
year are 
{including “@ extra on account of accumulated dividends. 


ased usu: on sales marked with an asterisk 


Amount 
STOCKS. Capital 

Steck Listed. 

RETTIG. CORRE: icoss sence «se 7,000,000 
EE EE, .3.i6-d6:8.45. dark tae wees 20,000,000 
Pacific Telephone & Telegraph..... 18,000,000 
Pacific Telephone & Telegraph pf.. 52,000,000 
Pennsylvania Rallroadt............ 499,265,700 
People’s Gas, Chicago. ......cseoes 38,420,400 
I: Et OO isn. boi i6 a orig ore Gees 10,000,000 
Pettibone-Mulliken ...........66.6 6,745,400 
Pettibone-Mulliken Ist pf......... 1,758,500 
PROSCIORIA COs ok. ccicicccuedvcses 39,045,000 
Pitts. Cin., Chi. & Bt... Liettisss.ss. 37,596,400 
Pitts., Cin., Chi. & St. Louis pf..... 29,916,100 
Pittsburgh Coal Co. of N. J........ $1,929,500 
Pittsburgh Coal Co. of N. J. pf... 27,071,S00 
Pittsburgh, Ft. Wayne & Chicago.. 19,714,285 
Pittsburgh Steel pl... ccscccesssess 10,500,000 
Peeesed Steel. Car COs csc sacacses 12,500,000 
Pressed Steel Car Co. pf.....cecees 12,500,000 
Public Service Corp., N. J......... 25 000,000 
ND. Oe og cack edheneee means en 120,000,000 
is os 8 go. SP ee Re ie 5,708,700 
I IE 6 a. 6'y 0d enke ebm 4,291,300 


>= 


AILWAY STEEL SPRING CO. 13,500,000 
Railway Steel Spring Co. pf.... 13,500,000 


Ray Consolidated Coppertt........ 14,602,540 
CECE CCT CET ee re TO000,000 
eo Se oe .... 28,000,000 
OY SS eae eee rere 42,000 000 
tepublic Iron & Steel Co......... 27,352,000 
Republic Iron & Steel Co. pf...... 25,000,000 
Og ree had 90,888,200 
po. es | re . 49,947,400 
| aa a 3. See b0ssesnes BROS 
Rumely (M.) Co. pf........ ecseee 9,700,000 


Ss" LOUIS & SAN FRANCISCO... 29,000,000 
St. Louis & San Francisco 1st pf. 5,000,000 
St. Louis & San Francisco 2d pf... 16,000,000 





St. Louis Southwestern........... 16,356,200 
St. Louis Southwestern pf......... 19,893,700 
MeahoerGd Ale TARO eco. occ 60d cecnds 33,788,600 
Seaboard Air Line pf.....ccessess 29 59S 900 
Sours. Roebuck @ COri.0csecicasaes 60,000,000 
Sears, Roebuck & Co. pf........... S000, 000 
Sloss-Sheffield Steel & Iron....... 10,000,006 
Sloss-Sheffield Steel & Iron pf..... 6,700,000 
South Porto Rice | ee . 3,371,000 
South Porto Rico Sugar pf......... 3,708,500 
Southern Pacific Pe 272,674,400 
Southern Pacific tr. ctfs........... 93,412,300 
Bouthern TAUWGY 2600 eect tewns 120,000,000 
Southern Raliway pt..s.ccrsscoscus 60,000,000 


nia ec 4,600,000 
Serr ree 6,581,500 
27,931,600 








Studebaker CoO... ..cccccccsccesers 
Siudavaker CO. Phase é:ccisacteaesae 11,758,000 
(PENNESSEE 9.0) ey 2) 2 a ee 5,000,000 
Texas C Pe PO eee 80,000,000 
Texas Co. sub. rects., full pai@..ocs  ovacs ams 
TUNES DOCS: <6 icwasacesdnocsacen 38,760,000 
Texas Pacific Land Trust......... 3,396,300 
EE. VOUAIGS 6 o0.cen a mexssaer cared 16,523,500 


Tobacco Products pf........ 6.SOS,500 
Toledo, St. Louis & Western...... 10,000,000 
Toledo, St. Louis & Western pf. ~.. 10,000,000 
Toledo, St. L. & W. pf. cfs. of dep. 6,454,300 
Twin Cit Rapid Transit.....<...<. 21,000,000 


Underwood Typewriter pf....... 4,600,000 
nion Bag & Paper CO. 2. cccccscws 16,000, 000 
Inion Bag & Paper Co. pf........ 11,000,000 
"nion Pacific...... «-#@ b.Satiase bibs eee 
TE a) a ne ae 99, 569,300 
‘nion Pacific warrants .......... 3,931,500 
‘nited Cigar Manufacturers....... 18,104,000 
Tnited Cigar Manufacturers pf.... 5,000,000 
jnlted Dry Goolle 86.4 ..c0<sesecs 10,844,000 
*nited Railways Investment Co.... 20,400,000 
nited Railways Investment Co. pf. 15,000,000 


U*™! FERWOOD TYPEWRITER... 4,500,000 


S. Cast Iron Pipe & Fy. Co..... 2,106,500 
1 Pipe & Fy. Co. pf... 12.106,300 
A ee 10,000, 000 





t Industrial Alcohol... 12,000,000 
ates Industrial Aleohol pf. 6,000,000 





‘nited States Realty & Imp...... 16,162,800 
S. Reduction & Refining....... 5,918,800 
S. Reduction & Refining pf..... 3,945,800 

Inited States Rubber Co......... 36,000,000 


nited States Rubber Co. Ist pf.. 59,457,000 
nited States Rubber Co. 2d of... 538,400 
"nited States Steel Corporation... .508,495,200 
"nited States Steel Corporation pf.360,314,100 


DO SEES a oo: bi dra e hare eis eevee 16,244,000 


T 
I 
l 
T 
I 
I 
I 
1 
I 
l 
if 
u 
I 
l 
l 
I 
l 
I 
l 
l 
I 
I 
I 
l 


Yir tINIA-CAROLINA CHEM... 27,984,400 
Virginia-Carolina Chemical pf... 20,000,000 








Virginia Iron, Coal & Coke........ 9,073,600 
Wiican Detunnime ..6650<00 Perens 2,000,000 
Vulcan Detinning pf..... osccceces . 1,500,000 
W*! WE esdcdtinadbsakisneuts 53,200,200 

MENA, (ME a scceknsctoneeney 39,200,200 
Wells Fargo Express ..... Pe 
WOGCCFR BIATYIMMG 6600.0 s00nds0008 49,429,200 
Western Maryland 96 ...6 6<ucc6000% 10,000,000 
Western Union Telegraph......... 99,761,600 
Westinghouse E. & M.T...cccccece 37,925,550 
Westinghouse KE. & M. Ist pf.t..... 3,998,700 
Weyma Bruton rere eee . 38,970,000 
Wheeling & Lake Erie..........ee. 20,000,000 
Wheeling & Lake Erie Ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf....... 11,993,500 
Willys-Overland ....cccscsesscees 20,992 500 
Willys-Overiand Of... ic<iscswdeces 1,781,140) 
Wisco: le | ey are ae 16,147,900 
Woolworth (F. W.) Co....ee- ~e--+ 50,000,000 
Wools nC. Wy.) Ce. BEs. cen . 13,500,000 





Cometock Tunmentts a. sicisccsccas 4,000,000 


(*) 


Transactions- -Continued 


Dividend Paid 


May 
Dec. 


May 
June 1,’ 
June ‘ 


Jan 


Dec 
Apr. 
May 


Apr. 
Feb 


Oct. 


Apr. 30,71 


Api 
Apr. 
Dec 
May 


June 3 


Feb 


3 


a F 


OR a ¢ 


May < 


(HO 
104) 
200 
"67 


10K 


2 OO) 


HOO 
On 


1O0O 


4 (i 


30 


]t) 


100 
100 


4() 
100 
(Oi) 
iad 


104 


SG4 


2,997 


TO 


~ 
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New York, Monday, July 12, 1923 








Stock Exchange 


Week Ended July 10 

















High. Low. Last. Sales, 
‘Al ARAMA MIDIL AND 5 102% 102% 102% 1 
\iIbany & Susy t sO S15, S4% 19 
Am. Ag. Chem. deh. Se 92% 93% 93% 1 
Am. Ag. Chem. « Ds 101 lr, 100 ?1 
Am. Cotton (il 4%s 1Om «©100% 100% 1 
Am. Hid & Leather G lot hey «12 7 
Am. Sime s Se i [i> HO5' 105% os 
Am. T. & T. « 1! Lit He 0 wy 
Am. T. & T. col. 4 S71 SG 87% 41 
Am. Writing Paper o ) b> »> 4 
Armour & » 41 Ee 1S rs, 5 
mF oh 1. 4 Hit, ") wi 44 
a ace ee 2 1 4 Silty SiIly su 10 
A & S. | adj. 4 Ss] S11 s1 5M 
A ay id / ta SZ SI s1 
A l & Ss. 3 ri | bihwe ”y bt bs mst 6 
AY ! K& S ¥, ( 4s, 11> jim {ty Hel, ‘4) 
i, 2s. Be 101% Wl, 1% 1D 
A r& S. I Ik. (okla. 4 nil, pe m% D 
Atlan Coast Line 4 SY) su su Pe 
At. @. L.. Lk. @ N " S S33 . 
BA! TY. & OHIO pr. In vit SI, Sith SM 
Iialt. & thiv 1 4s Stily So SO 
Rlalt. & Chie « Ht, Sly S4%, 4%, 
B.& 0. Py. B. & W Is. SOM SIM NOY 
I £ Ob Southwe Il) > ST ST ST 
Bethlehem Ste > 1 Lime, 1007, 
Ltethlehem Steel ref. 5 Ht hy " a 
Broadway & Se n \ ws. NT ily 7 
Brooklyn Ci R. R. 5 liwot, 10 Lindt, 
Brooklyn Kh. T td. > vz 12 «OY > 
Brooklyn BR. T. ref / S1 su si) 4 
Brooklyn R. T. 5s, LIS ee 0 11) 1 
Brooklya Union , Ww ”) m” » 
Brooklyn Union El. 5s, sta. 2% Hby Ws, 1 
Brooklyn Union Gas 5s 10s 103 13 5 
ENTRAL OF GA, con. Ds. 99 ”) 1 
‘Central Leather 5s wx, gr, my 
Central of N. J. gen. 5 1h} 1h} re 11 
Central Pacific Ist 4s. So, Sh, Soy 24m 
Ches. & Ohio con. Os 1a lire lio » 
Ches. & Ohio gen. 444s S4 s4 “4 1 
Ches. & Ohio e $445 7: 7 rub 123 
Chicago & Alton 3 md 4 ht 1 
Chi, B. & Q. joint 4s nn, Hy mom, 22051 
C., &. & Q, IL Div. 2%s 2% RB, SH ; 
Cc, Bb. & Q, I Di ts 2 Wks | L35 
c., B. & Q. gen. 4 ” SOT S17, rat t 
Chi. & BE. IL con. bs 5% «WM Wily ; 
Chi. & EF. UL gen. tol, 1, 7 
Chicago Great Western 4 (ui, tit}! (apt S 
C., M. & St. P. ev. 44s Wy, G37 4% 73 
C., M. & St. PB. ev. Ss. full pd.102% 101 Le 242 
C., M. & St. V. g. 4s, Ser. A. SO a) SH) 1 
C.. M. & St. P. 2. Bs, Ser. B TT 77 77 ” 
C.. M. & St P 4s, 14 St Sti a 
C., M. & St. IP. ref. 4%s ‘) mH) ) v4 
( M. & St. I. gwen. $%4s (Hy Ha ts, ant 
C..M. & St. Cc. PL & Woos. 102% «Tey ole! 20 
CC. M. & St. P.. Wis. Val. Os.1064, 100%, 10454 » 
Cc. M. & Puget Sound 4 ST ST ST > 
Chi. & N. W ren. 4s wily 933 4 7 
Chi. & N. W. gen. 3'os SO 7! TS% 3 
Chicago Railways oo d44, 4! ey > 
Chi Kk. 1. & P. gen. 4s Sly Sb SM 12 
Cc, RT. & BP. ref. 4s thy fil" 1% 37 
Cc, ROT & BP. deb. 5 ys 1%, My 175 
Ch St. L. & N. O. 10 1%) 11M) 2 
cC., St. B, M. & ©. deb. o Limotg Tint Lime 5 
ee. a i M. & (9. (is 115 114 114% 5 
Cc hi & W. Ind. con. 4s re 7 TH 2 
Chi. & W. Ind. gen. yim 1043 1063 » 
Chile Copper 7s 117%) «1154 11th S4% 
Choctaw, Ok. & G. gen. 5 97% 97% 8% 10 
Se ceaéek lL. soa. & GS ss ss 7 
Car ce oo ie I... Cairo 
liv. 4s mi) RO RC) 5 
Colorado Fuel & L. gen. 5s ww) wo ‘*) 9 
Cal. & Southern ref. 4%s a Se Sv 82 4 
Comstock Tunnel 4s ' 4 \y, 
Consolidated Gas deb. ts..1164 115% 59 
Cumberland Telephone 5s re ore 4 
Dp" & HUD. deb. 4s, "16.1004 1004 100m Ss 
atin & R. G. ref. 5s 4:5 : a 6 
Denver & Itio G. econ. 4s rauh? 69% 7 39 
Detroit United 4%s TI TO% T0% 3 
Distillers Securities 5s 3 62 2% 45 
Du Pont Powder 4%s wo 94%, OF 17b 
at & GA. con. 58.1084, 1054 LOR 9 
idisen . " itl. of N. Y 
con. fs 107 107 17 1 
Brie ist con. T8......e.- ime, 100% 1LWA& 26 
Erie Ist fund. 7s........ 1H, 109% 109% 2 
Erie Ist con. 4s TOs ret) ret) 15 
Erie cv. 4s, Series A 7) oo oo 1 
Erie Ist cv. 4s, Series b 67 ih > 4 
Erie gen. 4s Hilg (ho Ob 25 
ges I) M. con. 5s Tu 7O 7 ” 
tv. & P.M. Pt. H. Div. 5s. 67 OT OT 1 
Florida East Coast 4's S7%, S7% ST% 5 
Fort Worth & D. C. ts hes 102 102 5 
IN. ELECTRIC deb. 5s. . 102 1O1%y LOLs, a) 
Grand Rapids & Ind. 44s 1% wy 
Granby Consol. cv. 6s 103% 103% 1UB% » 
Great Northern ref. 44s OT OT 17 3 
Green Bay & W. deb. I 11} 11? 11! Z 
|S he STON & T.C. gen. ds. D4, 4 HY l 
Hudson & Man. ref. 5s. 72 71% 71% tal 
Hudson & Man. adj ic. Os. VO 2 a) 1 
HIGH GRADE INVESTMENT SECURITIES 


7 Knanth-Nachod & Kubue 


15 Wiliam St.. 


New York 


























+ L. CENTRAL 4s, 1953 7% 
St. L.& N. O. jt.5s. 99% 
Illinois Central ref. 4s 7 
Illinois Steel 4% SUM 
Indiana Steel 5s 100%, 
Insp. Copper Gs, 1919 12 
Insp. Copp FS 1922 12S 
In srough-Me }! 7% 
I R. T. Ist ref. & 7 
I Mer. Ma i } aT 
Int. M Marine 44s, tr. r Ty 
I i 1a Na ration o my 
Interna i Paper 6 low 
Int. S m Pump 5s Os 
lowa ( ral | Ds S25, 
lowa itral fr. 4 9 
r AN. ¢ FT. S. & M.. 5s «2 
Kan. Southern Ss. OT% 
‘ is { Terminal 4s SD 
Kings Co. FE. L. & P. p.m. 6s.113 
] ACK A. STEEL 5s, 1950 Tz 
4 Lacka. Steel Ss, 1923 gi 
La Ss! ! {W) 
La Shor ] SUI 
La ille Term. 5 LOS 
L, tt & Myer > TOD, 
lL t & My is 121% 
Lorillard © . 1g 
L. & Na i. tr. Ss. 101% 
lL, x Na mif. 4 Hoy 
Il.. & N., Pensa. & At. bs 171, 
lL. & N.. No OO} & Mob. Ist Gis.115 
l.. & N.. S. & N. Ala. 5s, ‘63.100 
L. & N., St. L. Div. ts LMS 
L. & N., St Di Ss he 
FANH'TAN con 4s, tax ex. SS, 
et. « fis, Ser. A. 1001 
Michizan Central deb. 4: SOL 
Mil., Sparta & N. W. Ist 4s. 900%, 
Minn. & St. | Ist ref. 4s ot 
Minn. & St. L. con. 5s Stile 
M., St. P. & S. S. M. con. 4s. SS\% 
Mo... Kan. & T is Ist 4s TG 
Mo. Kan. & Texa ~d 4 4h, 
Mo., K. & T. s. f. 4%s 57 
Missouri lacific Ist tis Os 
Missouri Pacifie 5s, 1917 S7 
Missuuri Pacifie 4g...... 37 
Missouri Vacific cv. 5s. SS1g 
Mohawk & Malone 4s.... SOle 
Montana Power 5s LS 
Morgan's la. & Tex. 7s 14 
N* ASH., & ST. L. con. 5s. 106 
Iinam. & Sta. 5s We 
National Tube 5s Q77 
N. Y. Air Brake ¢ lis DSi 
N. Y¥. C. deb. 6s, full paid. . 105! 
N. Y. Central deb. ds, "4 
N. Y. Central gen. tes 
N. Y. Cent. ref. & 28 
N. ¥. C.-M. C. col 
N Y ( I. S | 
N. ¥. G I. I H ns . 
a 2. &. KY H. & P. 4s S2% 
N. Y., L. BE. & W., D. & os. 105% 
N. Y., N. H. & H. cv. 6 11r, 
N. Y., N. H. & H. ev. 3'ss.. G8Y% 
N. ¥ mit. & W. ref. 4s 77 
N. Y. Railways ref. 4s TO 
N. Y. Railways adj. 5s D1 
N. ¥ Telephone 444s 4! 
N. Y., W. & Boston 4's 77 
Norfolk & Western gen. Gs. .116) 
Norfolk & Western con. 4s SS 
Norf. & W. 10-25 yr. cv. 48.102% 
Norf. & W. 10-20 yr. ev. 48.10% 
Norf. & W., Poca (. & C. 4s. ST% 
Northern Pacific 4 DOES, 
Northern Pacific 3s ties 
Q*t ARIO) P.Ist s. f. 5s 9414 
Oregon & Cal. 5s... . 100% 
(regon R. R. & Nav. ds SS 
Oregon Short Line Ist 6s..10S 
Vregon Short Line con. 5s. . 104%, 
Oregon Short Line ref. 4s SS 
PACIFIC OF M&O. Ist 4ds N5% 
Pacific T. & T. 5s 7's 
’aterson & I. G. & FE. os WO, 
ennsylvania 4s, 1945 Wits 
Pennsylvania 4s, 1948 QN1, 
Pennsylvania gtd. 4's . 100 
Pennsylvania cv. 32s, 1915.100% 
Pennsylvania gtd. ds NM 
Pennsylvania gen. 449s, ctfs. 975, 
l’enn. con. 444s, ctfs. full pd..102% 
People’s Gas, Chi., ref. 4s. . 100% 
Peoria & Eastern inc. 4s “0 
Po. C. & St. L. 444s, Ser. B OT% 
Public Service os S7 
Reecating gon. tis 117 
teading gen. 4s 92 
Rep. Iron & Ste as, 1940 bt 4 
Rio Gr. Western Ist 4s GON, 
tio Gr. Western col. tr. 4s neh, 
1 W. & Og. con. 5s 124, 
Sr I M. & St ms. Ws, 
~ 3 M. & S. unif. & 
ret ts tb y 
s I ILM. &S&., R. &G. 4s. 59 
s I aa. . he Ss 45! 
S I a a I R. gen 
s tr. it Ww 
a. I & S. I Rh. KR. gen, 
os, tr. r., sta 12 
St. i. &S. F. RR. ref. 4s (He % 


High. 








Bond Trading 


Low. 
TI% 


ov 

cme 

ey 
110% 
12 


71% 


7% 


So 


11:5 


71 
on! 
Si. 
SS4, 
10s 
11 
121° 
17% 
lol, 
SOt., 
107 
115 
1i) 
1% 
nek, 
SSI. 
Timo, 
SOL. 
HRS, 
4%) 
Mile 
SS! 


386% 
S744 
102% 

103 
ST he 
MI, 


~ 
wy 


nt 
100% 

SS 
107% 
104% 

ST% 


SO%, 
97% 
OF, 
6% 
YS 
99% 
101 
54 
NT 
1¥21g 
100% 
") 
Tre 
NT 


114 


Wits, 


Y2% 


73 
iM 


Last 
T9% 
Me] 
SOLS 
SOY 
1H) 
5S 
we? 
-"s 
44 
7144 
OF A 
Sl> 
113 
71! 
it, 
ME 
SS 
10S 
ts 
11% 
iw 
1 
SH, 
107! 
115 
nu 
157%, 
DU, 
SS 
ELLA 
NHL, 
HLL A 
4) 
SOL, 
SS 
in 
= 
ober 
a7 
HLA 

















114% 


5 
102% 


W, 








Sales. 











5) 
29 
i | 
in | 
» 











Total Sales $10,437.50 











High. Low. 
St. L. & S. F. R. R. ref. 4s 
t. r., sta 61 0% 
St. Louis Southwest Ist 4s T3% T% 
St. Louis Southwest con. 4s 5S ;. Dh 
St. P., M. & M. con. 4%s..100% 100% 
St. P. & Nor. Pacific 6s 10vs, 1005, 
San Antonio & A. Pass 4s. 72 71% 
Savannah, Fla. & W. Ist 5s.105 105 
Seaboard Air Line ref. ds GT% vel 
Seaboard Air Line a ij. 5s the H514 
Southern Bell Tel. 5s 7 ‘ 97% 
Southern Pacific col. 4s Sl TH 
Seuthern Pacific cv. 4s. SUF, SU 
Southern Pacific cv. 5s OST, »s 
Southern Pacific ref. 4s S4 S4 
So. Pac., San F. Term. 4s TH% T9% 
Southern Railway Ist 5s we, IS% 
Seuthern Railway *n. ds i214 (13 
TEXAS Co. ev. Gs... 99% 99%, 
Texas & Pacific Ist 5s V% 57% 
Texas & acific 2d income a) ri) 
Third Avenue ref. 4s Suu, red 
Third Avenue adi. 5s rary Ths 
Tol., Peoria & W. 4s..... G2 02%, 
Tol, W. V. & O. Ist gtd. 4s, 
S s A ; nts N7 74 
Tri-City Ry. & Light Ss... 95% at 
JUSTER & DEL. 5s..... 100% 1iy, 
Union Pacific Ist 4s Hy, M44 
U'nion Pacific con. 4s.. : SNL, gy 
Union Pacific ref. 4s St SD ly 
S. Realty & Imp. 5s re LT 
United RK. Rs. of S. F. 4s a HL, 
I | a 12 1023 
7. te Gee ks okacosas 101 1U14 
U. S. Steel 5s, reg pig! 101! 
7. A.-( CHEMICAT, 5s. 97 yy, 
a. Iron, C. & C. 3s 82 B2 
Virginia Midland gen. 5s. .108 105 
rginia Southwest m. os. SIM S1% 
Virginian Railway Ist 5s wb. 95% 
So Ist Os........-100% 100 
Wabash Yd 5s eee yy 
Wabash ref. 4s 20 20 
Wabash ref. 4s, Eq. Tr. r 195, 1M 
W. ref. 4s, Eq. Tr. r., sta IS% 17 
W., BP. Term. Ist 4s, Cent 
7.1 are : , 2% 1% 
W., I’. Term Ist 4s, Colum 
via Tr. r 5 ‘ aah A 2% 
W., BP. Term. Ist ds, Col 
Tr. r. for Cent. Tr. r.. 2% 1 
Western Electric 5s PO's 101 
W.N. Y. & Penn. Ist 5s 12 1192 
W.N. Y. & Penn. gen. 4s. Ti3y Th% 
Western Maryland 4s GS1, OS% 
WwW tion Tel., Col. Tr. 5s HY a) 
West Shore 4s SUL, so 
West Shore 4s, reg e's S64 S514 
West'house FE. & M. cv. 5s..105%, 1H 
Westh. Eh. & M. cv s, ctfs 
of deposit ‘ 1044, 104% 
Wheeling & L. FE. con. 4s... 5 ay | 
Wisconsin Central gen. 4s 2 SZ 
Total sales 
Government Bonds 
U. S. 2s, registered........ 96% HR, 
U. S. $s, coupon 101% l0i% 
U. S. 4s, registered........109% 109% 
Japanese 4%s ....... Th 76 
Japanese 4%4s, 2d series. . T3% 
Jap. 4%s, 2d ser., Ger. sta. T2% 
Republic of Cuba 5s, 1904.. 96% 
tepublic of Cuba 5s, 1914 921, 90% 
Total sales 
State Bonds 
N. Y. State 4%s, 1965 .1044% 104% 
a RP est cosarion 109% 108% 
N. Y. Canal 4%s 109 109 
Total sales 
New York City Issues 
ys, 1960 984% 98 
eth Eo. 00.00 ere mmed 9S os 
fi4s, 1965 . 102 102 
May, 1957.. -1024% 102% 
Nov., 1957.... .102% 101% 
4%s, 1965, temp. rcets., w. i. . 102 101%, 


Total sales 
Grand total 














2ar Value 





Last. Sales 
60% 11 
T3% 19 
5s He 
100% 1G 
109% 10 
711 Z 
105 i 
G7! I 
if a7 
IT ta} 
T9% 4 
say, 114 
m% 175 
54% 
79% 16% 
Ns > 
GL 4 
19S, 26 
3% 10 
1) 7 
SO 42 
Tht, i] 
2% 5 
Te | 
Nyt 1 
1(HEY, , 
Niy 154 
Sil, 92 
Nk, i4 
60, 2 
4194 158 
102% 1G 
LOL 28h 
101% i% 
Hs, 4 
= 4 5 
1033 1 
SI% i 
Baw GY 
100 5 
ow ! 
2» G34 
19% i 
17 71 
1% 108 
2%, Hr 
*G 
4 
1 
G 
i 
4 
1% 
i 
114 
104% 149 
Hy | 5 
S2 | 


1% f 
101% 1% 
109% § 
Th 2 
ve 6 
72% 34% 
WY ; 
92% ’ 


104% i 
109% 42 
109 12 


$55 060 
O8 1S 
98 1G 
102 2 
102% 4 
101% 12 
101% 257 


$210,000 
.$11,427,500 








Write for 


Vicmbers 


24 Broad St. 





Estabrook 


Municipal Bonds 


Exempt from Federal Income Tax 


Yielding 6% 


Mature Serially 


Descriptive Circula 


& 


{New York tock 
} Gaston Stock Exchange 


Co. 


Exchange 


New York 



























































New York, Monday, July 12, 1915 





THE ANNALIST 





Transactions 


Week Ended July 10 


Baltimore 


Bales High, Low 





77 Citizens Bank. 43 4 
&8O0 Con. Power 107% 10 
Cor Pow. pf.113 112 

6 Exchange Bk.147 14% 





» Fairm. Gas pf. 44% 44 
82 Fidelity & D..135 1st 


80 Mer.-M. Bank. 2S =* 
WO M. & M. T. Co, 25 y 4 
25 Nor, Central.. 85%. N 
917 Un. Rys. & E. 22% = 
200 Way. 0. & G. 2% 2 


$1,000 Bal, M. Col. 5s, %4 14 
1.000 Cent. Ry. 5s 10n% 0“ 
Ou) « W. Car. 5s.102 we 
1,000 Chi. Rys. 5s 94% %4 
4.100 ©. of B. 4s, 58 957% ww 
7,000 © of B 4s 

5s W I 957% ‘ 


1.200 ©. of B. 4s, "51. 45% 








2,000 ©. of B. 48,°61. 95% 
2.800 C. of B. 48,61 
s L Y5%4 
3,000 ©. of B, 4s,°61, 
J. F we oe 
4,000 CC. of B, 34s, 
1us0 83 s 
3000 Con, Gas 41s. 93% $ 
24,000 Con. P. 4'4%8.. S5'2 ST 
100 Con. P. notes. 100 1M 
2.00) Dav c.. oe gly on 
36.000 Elk, Fuel 5s.. 95 : 
2.000 Fair. Coal 5s. 5 
1.000 Fair.&C.tr. Ss. oy t 
8.000 G, 6 &N ms. 1014 
2.000 G. Ss. & I 5s. 101 ( 
2,000 Md “ 
1,000 M.S.& ™ 
R000 M 
D. fs 3M 
1.000 N. St. Ry. 58.101% 1 
1,000 N. Ry. & L.5s 95 ” 
10,000 St. Md. 48,27. 99 y 
4,000 St. Md. 48,28. 99 us 
15.400 U.R.&E.Ist 4s. 5 S 
89,000 UR. &E.ine.4s. of '2 mt 
400 U.R.&E. td ms SI SO 
1<00 Va. M. Sth os. 10 10 


1.000 Va 


$101,500 


Boston 





MINING 











High. L 
a~ : ys 
aye ' 
m4 = 
2% 2 
rh TZ 

Ariz, Cor 7 7 
bhutte & Ff 
Butte & Su 72%, 
1,421 Cal. & Ariz ti4 ‘ 
122 Ca & He 1.570 | 
6m Centennial 1s S 
130 Chin 44 
1.516 Copper Range. 55% na 
i6u Daly-West 
730 Kast Butte 12% 2 
168 Franklin ’ 
516 Granby ST ly 
1,182 Greene-Can s 
204 Hancock 17% ‘ 
mw {) 


200 Helvetia 
47 Indiana 


eek 4124 4™ 





1,828 Isle Cr 
5 Isle Creek pf. S&%q 55 
160 Isle Royale a - 
75 Kerr Lake 4 
75 Keweenaw 2% 2 
125 La. Salle... 6%, 
280 Lake Copper 4 
200 Mason Valley Zky 2 
637 Mass Con lhe 1 
235 Mayflower i, 4 
31,091 Michigar Ie 
53 Miaini Ss 27 
1,500 Mohawk Ty 7 
941 New Arcadian. 11% 
165 Nevada Con Le 4 
1K) New Idria 4 t 
335 Nipissing Dix 
2.298 North Butte 2h, 0 
60 North Lake. os - 
1) Old Colony \% 
165 Ol Dominion, it, 

200 Osceola st Ss 
1,885 Pond Creek tim, 16 
45 Quincy : SO s 

25 Ray Con. Cop. 25'2 22 
560 St. fary’s L. 50 7 
1,020 Santa Fe , 2 
£96 Shannon N% s 
1%} Shattuck 27% «27 
315 Superio 27% 26 
1,875 Sup. & Bos... 3% 2 
190 So. Lake 6% t 
300 So, Utah . 0 20 
285 Tamarack 4 
2,400 Tuolumne 30 
845 Trinity - &% 4 
106 U. Cc. land, 1 1 
6,250 U. S. Smelt 43% 39 
t4H1 | S. Smelt.pf. 47% 44 
4.385 Utah Apex 4% 4 


@7 Utah 


(Onsyw: 





* 


“> 
44 


14 


Net 


t 


p 


Fe 


Sales. 
Copper. 


25 Victoria 


10 Winona 
229 Wolverine 
105 Wyandotte 


at) M« Pacific 
Nor. N. H 
Gh0 N.Y..N.H.&H 


1 Prov & W 

















‘ ] li pr 
it Union I 
97 es I 
10 West FE 
5,41¢ 
MIs" 
4 I AL «cy 
73 A A.C. pf 
400 n. Pneu. § 
Am. P. S. 5 
4) A ~ " 
44 Am. Suear pf 
1,710 Am. T. & T 
KM AT Wo pf 
49 ALG. & WI 
2.127 A.,G.&W.Ipt 
27 ioskeag pf 
12 Cumb. P. 45 
210 F Kos aand 
| 172 | or 
| 9 Ge Elect 
| 51 Mas Gas 
2 Ma Ga 
Mi McElwain pt 
S Mergentt ‘ 
10 Mex lL. pt 
iw. B.. 
(; Pullma 
10 Re e Fol 
7 eece EY hole 
485 Sw & ¢ 
7 Te t 
47 Te ngten pf 
{ ‘ ty f Fr it 
2.845 1 Sh. Mact 
let n. Sh. M. p 
4.017 I S. Stee 
1m U, S, Steel 5 
45 West ‘ 
16.40 
a 
622,000 A TL& TX 4s 
(4M G.& W.1.5s 
OO ¢ t. Vt. 4s 
$000 CL, B&Q 4s 
| re ee C.. F. & & 
| M. 4s 
} ‘ Moen i 
( M. ¢ figs, ‘2 
2,400 % x. FP: 3 
1.4 E. 7.5 2 
} 000 Ore. S. I. 6s 
oo Pe ( ek ts 
| 2000 5 e | Poss 
| 2140) Swift & Co. 5 
1. n. F Hays 
6.000 W. T. & s 
$02,000 
} 
| 
} 











000 Ogden Gaz Ge 


High 


7% 








V4 
102 
e7 
My 
uw 
95 
ti4 








4 
sl 
a 
me) 
o4 
lt 
10s 
114', 
s7 
10 
27% 
“ 
9 
a 
l 
yen} 
14 
‘ 
‘ 
4 
0 
1st 
m1 
my 
60 
Oo% 
o7 
NDS 
S714 
Ty 
it 
" 
TO% 
WwW 
07 
on 
O4%, 


STOCKS 
Sales Higt 
=) ' Can pf..101% 
‘ Shiy k i 
sv r S ig | 2 
a0 « K Ser S 
oo th. ser -~- 
(aur ¢ Ry.,.§ 4 1 
2 } ‘ na 
8 Ce Edise 1 4 
10 I Mat 
to H., S.& M i10 
Te | ‘ 
20 Maxwe M 7 
M W pf 4 
40 Nat. Biscuit... .120 
he Wis 194 
i Nat. ¢ b« $0) 
| Is Peoy Gas. .11614 
1h Put se i Se 
Pub. Serv. pf i 
151 Quaker ¢ s. .20 
023 Sears-Roeb'k it 
1 Stew. W. Sp.. 68 
1.744 Swift & ¢ 11 ‘ 
MM) Studebaker 77% 
40 nion Cart 10 
2.169 Un. Carb, rts 4% 
11g U, S, Steel 59 
13 
BONDS 
£1,000 Chi, Gas 5s 100% 
5.000 Chi. Ry. 5s 95 
4,000 City Rys. 5s o7 
81,000 Chi. Tel. 5s. ..100% 
14,000 Com, Ed. 5s...100%% 
1,000 Cudahy 5s 100 
3,000 Ini'd Steel 6s..101 
3,000 Met, gold 4448. 75'4 


94% 


Low 
4% 
2% 
4 
71) 
wo 
, 
177 
7 
24 
1 5 
tit 
4x 
Hs 
ai 
“0% 
« 
4 
4 
10 
14 
S4 
at 
tA% 
( 
4 
‘ 
‘ 
7A 
( 
( 
4 


100% 


on Other 











Net 
Last. C'ge. 
“4 2 
2h, 4 
4 4 
ow 1 
rl wu 
Te ty, 
177 i% 
at 4 
Toe 
ut 
oS 
Tm Oy 
om 
if 
bar's ‘ 
“ 
0 y. 
Tr ‘ 
Dati '4 4 
s4 r 
( ¥, 
( . 
238 1 
Mi, 2% 
4 
“ ‘4 
~% 
* | 
| 
2 . ; 
| 
0 1 | 
, a 
4 
1UU%, 
“7 4 
‘ 2 
74 
‘4 
af _ ® 
Ta 
( 
4% . 
Net 
t ge 
4 
4 
vy, 
( i, 
| 
j 
} 
20 
14 1 
F ° 
77% 
iN 2 
) 
100% 
A % 
v7 
1001, he 
10, + hy 
100 
1O1 
73% . 
94% + % 


Net 
Sales. High. Low. Last. C'ge 
5.0000 Peo. G. ref.ts. 100%, 100', 100", 
6,000 So. S. El. 44y8, SS8% &A'4 Kw 
38,500 Swift & Co fs 9 


$121 00 


Philadelphia 


STOCKS 























Net 
Sales. High. Low. Last. Ch'se 
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seded by one which will provide fixed prices for coal, 


probably varying according to the months of the year. 
* 2 * 
Missouri Pacific 
By vote of Directors of the company, Kuhn, Loeb & 
Co. have been appointed readjustment managers to re- 
organize the Missouri Pacifie-St. Louis & Iron Mountain 
According to the plan 





System without a receivershir 





a large share of what have been fixed interest ot 
tions will be 


bonds. An 


converted ir referred stock or income 


assessment of $50 a share is proposed to 





supply $41,420,000 in cash. Bondholders are to contribute 
by surrendering old for new securities The company’s 
notes are to be paid in cas! Wit the readjustmer a 
heavy interest load will be lifted, making it possible for 
the company to devote a portior f its earnings to im- 
provements. If the plan accepted the reorganized 
company will have $60,552,000 le of fixed interest bear- 
ing obligations, effecting a reduction of $3,580,000 per 


annum in fixed charges The new plan will not be 


underwritten but an effort will be made to persuade 


all of the security holders t gree to the plan It is 
understood that George Got has agreed to use his in- 
fluence toward obtaining the eptance of the terms 
by the trustees of the Gould Estate 


* * * 
Morris & Essex Ratiroad 
The newly elected Directors of the 
chosen as President John O. H. Pitney of Morristown. 
J. William Clark of Newark resigned as Director, and 


railroad have 


his place was taken by E. E. Loomis, a Vice President 

of the Lackawanna The new Directors plan to operate 

the road as nearly as possible as a separate corporation. 
* + a 


New Haven 

The Supreme Court of Massachusetts has dismissed 
the suit of the minority stockholders of the road to re- 
cover $102,000,000 fron Directors 
who are charged with the responsibility for alleged im- 
proper expenditures of the funds of the company Among 
the defendants were William G. Rockefeller, Lewis Cass 
Ledyard, James S. Elton, and Charles S. Mellen The 
@ecision held that it is an implied condition of becoming 
at its general policy 


former and present 





a stockholder in a corporatior 
shall be determined by the holders of a majority of the 
stocks, and that disagreements as to its dominating 
policy and as to details of its management shall be 
settled by its stockholders, and recourse cannot be had 
to the courts to adjust differences of this sort. The 
decision further held that it is onl) 
in order to prevent failure of that a suit in 
benefit of the corporation can be main- 
basis of the action was 
wastefully expended the 
monopoly 
New 


from actual necessity 





equity for the 
tained by a stockholder The 
the allegation that the Directo 
money of the company in order 
of all the panies operating in 
England 


to effect a 


transportation con 


Reading Company 

Judge McPherson 
trict Court at Philadelphia ha 
brought by the Government against the company, which 


sitting n the United States Dis- 


dismissed the suit 


clause in the Inter- 
State Commerce act. The Court held that the agree- 
Lehigh Coal and Naviga- 
does not violate the law, 


alleged a violation of the commodity 


ment of the company with the 
tion Company, made in 1871 
and that the Lehi; Com}; is not to be considered 
further in this action, though the Government may 
sue it separately if it so desires 





* * * 

Weckly Gross Railroad Earnings. 

Following are the latest week’s earnings of a number 
of important railroads, with changes from the corre- 
sponding week a year before 

FOURTH WEEK IN JUNE 
Alabama Great Southern 
Ann Arbor 
Buffalo, Rochester & Pitts 
Canadian Northern 


Change 





300,692 + 


379,300 1330000 


Canadian Pacific. sawn 2,163,000 SN4,(KK) 
Chesapeake & Ohio ° 1,239,591 +178,78% 
Chicago Great Western 282,150 
Chicago, Indiana & Louisville 167 OS 
Colorado & Southern $15,178 
Denver & Rio Grand 570,900) 


I 
Denver & Salt Lake 
Detroit & Mackinac 27 808 
Duluth, South Shore & Atlantic 8Y 965 
Georgia, Southern & Florida 47,446 
Grand Trunk...... 1,506,251 
Illinois Cent-al.. reer 
Louisville & Nasliville 240,425 
Mineral Range.. 26,850 





30,416 


+ et PS 








Minneapolis & St. Louis 188,165 + 5,286 
Minneapol's, St. P. & S. S. M 634,572 31,017 
Missouri, Kansas & Texas 65,651 
Mo. Pac. & St. L., Ir. Mt. & So 1,460,000 7S) 


GO SZ 


25, 640 


Mobile & Ohie.. 
Rio Grande Southern 15,65 + 672 


1 ge 


Southern Railway..........ccccce- 1,475,977 
St. Louis Southwestern r 259,000 TAK) 





465,210 
38,1138 
204 
246,208 
SY1,715 + 41,203 


Texas & Pacific.. 

Toledo, Peoria & Western 
Toledo, St. Louis & Western 
Western Maryland 

Yazoo & Mississippi Valiey 






INDUSTRIAL, MISCELLANEOUS 





Ford Motor Company 
Five employes of the 
habitual drug users have 
expense ef the company and sent back to work. Dr. 
James E. Mead has been directed to establish in the 
mew Ford General Hospital in Detroit a department of 
dietetics, which will undertake to teach the public how 
to eat and how to live on less food 

a. 


who were formerly 
been cured at the 


company 


recently 


J. B. Greenhut Company 
As®turance is given by 
for the trustees, that an agreement of the various fac- 
will be reached. 
believed that by Tues- 
Peter 


James N tosenberg, counsel 


tions among the creditors of the compan) 
He stated last Thursday that he 
day he would be able to appear 
B. Olney with the decree of sale approved by all of the 
these proceedings It 
claims of 
remainder in 


before Referee 


eounsel representing interests it 
is said that the plan 
ereditors 1244 per cent. il 
gtock of the reorganized store, and that then Captain 


1915 | 


proposes to pay the 


cash and the 


J. B. Greenhut would purchase from any creditor all 
of his stock for a cash sum equivalent to 15 per cent. 
of the creditor’s claim. 
a a 
Hudson River Navigation Company 
In a memorandum filed by Judge E. Henry Lacombe, 
i t Court of New York, a de- 


company and 


in the [ ed States Distri 





interests of the 
ained by the court. The 
Sherman law by the 


murrer in the 

Charles W. 

defendants 

Manhattar 

allegation 

tempted to ruin the Manhattan Navigation Company 
7” * * 


nterposed 

Morse 
were sued unce 
Navigation Company for $1,050,000, upon the 
Hudson Navigation Company had at- 





that the 








International Steam Pump Company 





The ompany has now received orders for 2,000,000 
shells t be manufactured inside of eighteen months 
It is stz that the company has expended $500,000 for 
ma € alterations in its plants for fill- 
ng details in connection with the 


of the have been ap- 


ttees and a formal announcement 


company 





to the stockholders. 

gs 

Kanawha and Hocking Coal and Coke Company 
Owing to default on the coupon due July 1 on the 

company's fifty-year first mortgage 5 per cent. sinking 


fund gold bonds a committee has been 


Holders of the bonds are requested to deposit 


protective 
appointed 
them Company. 


with the Bankers Trust 


* * + 





New England Equitable Insurance Company 

A large interest in the New England Casualty Com- 
pany has recently been acquired by holders of more than 
95 per cent of the stock of the Equitable Surety Com- 
pany of St Louis In future the company will be 
known as the New England Equitable Insurance Com- 
pans with a eapital of $1,000,000 and total assets in 


will handle both 





excess of $3,000,000 The company 


surety and casualty business. 

7 * * 
New Jersey Zine Company 

Papers were filed last Wednesday with the Secretary 
of State of New increasing the capital stock 
of the company from $10,000,000 to $35,000,000. The new 
among the 


Jersey 


stock created was divided proportionately 
shareholders 
e & @ 

Standard Oll Company of New York 

Twenty-five large number of harbor 
tugs and 
transferred to the Standard 
chartered under the laws of 


vessels and a 
barges owned by the company have been 
Transportation Company 
The latter was recently 
Delaware, with a capital of $15,000,000. 
oe .& 2 
United States Gypsum Company 
Directors of the company are asking the approval of 
stockholders of a plan for increasing the common stock 
from $3,000,000 to $4,000,000, the addition to be used to 
pay deferred dividends accrued on preferred stock up 
to June 30, 1915. 
a 
United States Rubber Company 
A letter has been addressed to the shareholders of 
the company by John Muir & Co., urging them to form 
a committee to petition the company to make quarterly 
reports and to supply the stockholders of the company 
with fuller information about business conditions than 
they have been receiving 
* * > 
Westinghouse Electric and Manufacturing Company 
The plan for retiring the outstanding convertible bonds 
of the company has been declared operative. Stockhold- 
ers of record July 17 will receive the privilege of sub- 
scribing for new convertible 5 per cent bonds at 105 in 
the ratio of 45 per cent. of their holdings of stock. The 
ment will be $250 for each $1,000 bonds, on 
Aug $820.83, on Dec. 1 
The new issue will be convertible into common stock at 
191i. The proceeds of the sale will 
be used to retire the old bonds at 105, 


first 





the other payment being 


par up to Dec. 31, 





Federal Reserve Bank Statement 

The consolidated statements of the twelve Fed- 

eral Reserve Banks compare as follows: 
RESOURCES 

-—Weeks Kknded—— 
July 9, '15. July 2, °15. 
218,021,000 $231,268,000 
47,106,000 31,840,000 


Gold coin and certif. in vault 


Gold sett 


Gold redemption fund with U. S 


ement fund. 





1,080 ,000 


Treasurer 1,116,000 


243,000 $264,288.000 
22,494,000 24,841,000 





Total gold reserve. ae 
Legal tender notes, silver, &c 


Total reserve ...............$288,737,000 $289,129,000 
Bills discounted and bought: 


Maturities within 30 days $13,008,000 = $13,322,000 





Maturities within 60 days.... 11,367,000 9,735,000 
Maturities within 90 days 8,557,000 &,097 ,000 
Maturities over 9 days.. 3,745,000 5,033,000 


Total $56,677,000 = $36,187,000 

Investments 
United States $7,898,000 
13,895,000 


6,107,000 


$7,652,000 
12,390,000 
9,862,000 
7,601,000 
3,660 ,000 


DOGO 5 4 «45. 600,s00' 
Municipal warrants ........ 
Due from other F. R. banks—net. 





Federal reserve notes—net 


All other 


resources 


$366,481 ,000 





Total resources. 


LIABILITIES 
Capital paid in. $54,104,000 $54,128,000 
Reserve deposits—net. 
Federal 

All other 





reserve notes—net. 


liabilities. 2,100,000 


Total liabilities $365, 


*Gold res. against net liabilities. 





against net Ifabilities 
liabilities 
after seiting aside 40% gold re- 


agatinst 





Ser Ve net amount of 
Fede notes in cir- 
culation . ‘ ee ° waned 97.89, OS.6% 


*After deduction of items in tran- 


sit between F. R. banks, viz... $6,107,000 $9,562,000 





o 

THE WAR D BY DAY 
Sunday I Ge to press their 
advantage in the A On the east 
front their < tinues at the 
rate of five n ds to England 


ten submari! nh start across 
the Atlant v O71 


aeroplane 


German 


Monda I ander of the 
British for ila reports 
that in the f July 2, 5,000 
Turks wer d as a result 
of their I e British line. 
Italiar é d heavy at- 
tacks of the ons recently 
captured o1 the east front 
the Germa Vieagre reports 


come f 

Tuesday RK ate tnat at a 
number of beginning to 
+iffo . 
Stilien a istrian reports 


tell of unche 


made a 


sh guns have 
line at Ypres 
which althoug! the 





only move- 

ment report nt 
Wednesda 1e7 the Crown 
Prince wir trenches at St. 
Mihiel in the VW trians report 
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River have be 


upper Isonzo 
furkish troops 
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ed with heavy 
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Gallipoli Per 
losses accor ing r t< 

Thursday 


United State e] 


neutrality the 
over the con- 
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Atlantic Con 
Austriar 
forced by tl 


station of the 
Sayville, L. I. 
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The 
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although Aust i at these attacks 
have beer r claim to have 


Ital- 
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Souchez. 


ians report sl ess 


captured ws 
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British reports f a state that all 
German for vest Africa have 
been forced t port comes from 
the western f have made fur- 
ther gair report another 
gain of alient. 

Saturd: group of men in 
this count acing incendiary 
bombs in the iving the Port of 
New Yorl men are said to 
be among e news of the 
activity of 

Resistance fre again be- 
ing manif several points 
have caug neing Teutonie 
troops at t indicate that 
the status or lains practically 
the same, alt ery meagre. Fero- 
cious fightir taken place upon 
the Gallipoli I he Gurkas native 


Indian trooy 
their fight 


themselves for 
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READJUSTMENT OF CAPITAL AND DEBT 


The Missouri Pacific Railway Company 


AND 


St. Louis, Iron Mountain and Southern Railway Company 


teadjustment of the Capital and Debt MISSOURI PACIFIC READJUSTMENT 


of the above-named Companies, dated July 1, 1915, has been approved by the 


oards 0 rectors of said Companies, by the three Committees named belov r - - oO 7 TRIM 
Boards of Direct f said Companies, by tl Committ med “ INTRODUCTORY STATEMENT 


representing respectively, Five Per Cent. First and Refunding Mortgage Bonds, 





an ol 


Notice is hereby given that a I 









































Four Per Cent. Gold Loan Bonds and Stock of The Missouri Pacific Railway I 
Company, and by the undersigned Readjustment Managers, and that a duly In their letter dated January 20, 1915, tu the stockholders of The Misso 
q : J ‘ : er “Ee IO . Racial . ies \ 
executed original of the Plan and Agreement of Readjustment has been lodged Pie Se waneenes Nee SOY See Ns oS aes a 
° : J Hemphill, Otto H Kahn, Seward Prosser James N \ lace and Rob 
with each of the Depositaries named below Holders of any of the following Winsor, by whose votes the present Board of Directors were ected 
securities may become parties to the Plan and Agreement of Readjustment by 4 program which contemplated the extension for one year of the $24,545,000 of S 
depositing their securities on or before August 16, 1915, with the proper Depositary Cent. Notes maturing June 1, 1915, and thereaft I submiss ) 
or any Sub Depositary security holders of a plan for the readjustment of 
Company, to be irried out b voluntar ictior if pra Die 
Pp “un . 
DEPOSITARIES Pursuant to this program, the Board of Directors ir ted t holders o 
For Capital Stock of The Missouri Pacific Railway Company. abo nentioned N i them for or = Tt anes : oe 
. , +, J . . . higt gratif gt N tand he " ofa nsider 
CENTRAL TRUST COMPANY OF NEW YORK, 54 Wall Street, New York City. amount of the Not i = nore tha WO le the 
(4 of tt ta t hav joined 1! th S A 
, — . . , . . , 1s the she ] > i I ) holders ) 
For The Missouri Pacific Railway Company's Forty-Year Four Per Cent. Gold iniess thet areal ; , - ' . des 
' , st and ) yressing gram b ) ias 2 gz 
Loan Bonds, due March 1, 1945 ee gen eae os — ; ee ; 
4 rm plished 
BANKERS TRUST COMPANY, 16 Wall Street, New York City The Directors therefor now address themselves to s md probiem, Ww 
urgently and impera ills fo solution, name t r iju ent Oo 
. , . . _ . it F fina ial structure of t Compa and to that end a 1 
For The Missouri Pacific Railway The Central Branch Railway Com- i Staion 4 I & ¢ and of the Con 
° . ’ , . ° oper: ‘ ‘SSTS " » am ) s 
Company's Five Per Cent. First and pany’s First Mortgage Four Per ent eres . 
Refunding Mortgage  Fifty-Year Cent. Gold Bonds, due February 1, and sto 
Gold Bonds, due September 1, 1959, 1919 iY 
The Missouri Pacific System, including the lines t s Lo Iron M 
" - , >, nn - aa ms 
( onsolidated First Mo gag Six Per The Central Branch Union Pacific tain and Seuthern Railway Company,* comprises 7,009 so tilroad 
Cent. Bonds, due November 1, 1920, Railway Company's First Mortgage ing about 274 miles leased or operated under trackage contracts) admirably loca 
y pany’s gag ; 
Tenet Kive Pa —_ -— Four Per Cent. Gold Bonds, due geographically and strategically in a territory which is one of the richest and 
lrust Five Per Cent. Bonds, due Ja ) I 
uary 1, 1917, June 1, 1948 fertile in the United States The property is in good physical condition ar 
First Collateral Mortgage Five Per The Leroy and Caney Valley Air Line 9 ™*"*8ement une r President Bush is efficient and popu 
Cent. Bonds, due August 1, 1920 Railroad Company’s Five Per Cent. he capitalization of t ystem, based on securities outstanding in the hands 
and . ; ; First Mortgage Bonds, due July 1, ak the puniic, @ at the spies sna cosa: ¥ 5 
. 1926 ipitalization $40,245 about 77°) per mile is in fixed interest bearing obliga 
Lexington Division Five Per Cent ? and only $11,825 (about 25%) in stock 
First Mortgage Bonds, due August The Kansas ¢ ity Northwestern Rail- For the ir ended Jur 1), 1915, notwithstanding t wlicev of retrer 
1, 1920 road Company's First Mortgage Five which was pursued, the earnings of the System (ast two months partl 
er Cent. Gold Bonds, Series due 
: . , ; ! 1as, rl » Al ell short its total charges by approximately million and a quarter do 
St. Louis, Iron Mountain and South- January 1, 1933 ‘ - ; ae : “ ? 
; lUdty ’ »D during the next five ar t f years prov on must be 1 le or the , 
ern Railway Company's First and ; ; : —o : kes : sire 
Refunding Mortgage Six Per Cent Boonville, St. Louis and Southern Rail- = obligations maturing withir at period 
4 Forty-Year Gold Bonds, due July way Company's First Mortgage Missouri Pacific Company Extended Three-Year Six P¢ s ed 
1. 195 Forty-Year Five Per Cent. Gold Gold Notes due on or before June 1, 1916 $24,S4 
oo. wm 3onds, due August 1, 1951. Little Rock Junction Railway First Consolidated 6s, due April 1, 1916 
The Kansas and Colorado Pacific , (Iron Mountain) ; ) 
Railway Company's First Refunding Little Rock Junction Railway's First Missouri Pacific Company Collateral Trust 5s. due January 1 17 14 
Mortgage Thirty-Year Six Per Cent Consolidated Mortgage Six Per Cent Central Branch Ptailw First 4s, due Februar 1, 1919 M iri 
Gold Bonds, due February 1, 1938 Jonds, dur April 1, 1916 Pacific) . >, £509 08M 


GUARANTY TRUST COMPANY OF NEW YORK, 140 Broadway, New York City. (eee anne oon ao eee bacnan ~ eg Sage nee Meta 








SUB-DEPOSITARIES FOR ALL SECURITIES Equipment trust obligatior t : prior to t 
St. Louis: MERCANTILE TRUST COMPANY. gig hi iy rage ne Sl carve in te S oe - 
London: GUARANTY TRUST COMPANY OF NEW YORK, Mloating debt, it i Y : , i ’ 








Stock certif ites n t be ( ) transter or be accom- 
panied by blank transfers and must be stamped at the rate of two cents per share 
under the New Yor! Loc k transier tax law i i aiIso tw t ts per share under the ‘ : : f 
I i R 
Federal Emergency Revenue Act. Coupon bond ist be accompanied by all ’ 
- : - : : ! as f ) Its i 
unpaid coupor Bonds registered as to principal mu e restored to bearer 
, t 
form before deposit and registered bonds must be exchanged for coupon bonds ; 
or registered in the name of the proper Depositar . == . B 10 
: ‘ " even its bonds secured 6 
Deposits of securities will not be received after August 16, 1915, except upon ngees o1 
terms approved by the Readjustment Managers. rns 
. iine i t i | I 
Copies of the Plan and Agreeme f Readjustment may be obtained from i f , 
: a i i i t 
the ¢ ompany at its ollice W Ne WwW Y Ort ind St I ! rftrom any of the Deposi ' —_ 
taries or Sub-Depositaries or from the Secretary of any of the three Committees : 
named below Il! 
Dated, New York, July 6, 1915. ee Hons 6 st anes tsi . , fu 
4 Y if ‘ ) ‘ lue al inremunerat e freigt nd passenger r é 
KUHN, LOEB & CO., ieee didi Shi Enter teams Mies Oe Gates Weenies t 
Rea nt Manage nereases in taxation and , nd many burde ) 
a b ib i or t 
The Plan of Readjustment mentioned in t foregoing notice has been ap- ompanies whicl ha 
proved by) the Boards of Dit tors of The M ou Pa Railway Company and mad — " 
"> 1 . i i 
St. Louis, Lron Mountai ind Southern Ra iy Company, Who Jolin In recom- rremat bout S40.000.000 a : ey 
mending the deposit of securities under the Pla 1 Agreement in compliance , ; 
; ) ‘ . > ) | terest 
with the loregoing not 


THE MISSOURI PACIFIC RAILWAY COMPANY, IN 
By B. F. BUSH, | thes in rea tn 
ST. LOUIS, IRON MOUNTAIN AND SOUTHERN RAILWAY COMPANY, 


By B. F. BUSH, 7 


- 


" 
Ihe inde yned Comr er i } pled he Pla and I ! 
Agreement of Rea tment mentioned ij ’ notice and recommend “ae * ' ‘ rried 
ol their 
J 
) 
+! { 
' RB. 1 By I wa ) 
t Ml 
140 
. Yo ) Vv 
1 ; 
born 
( Ciold B i 
, 1 r ‘ 
A 
I v 
" 4 
1 
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4 > é e ¢ : 

Yo \ I lw 


aw (CONTINUED ON PAGE 59) 
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Readjustment of Capital and Debt of The Missouri Pacific Railway Company and St. 


Louis, Iron Mountain and Southern Railway Company, ( Continued.) 





Pacific lines ranks behind that of the Five Per Cent. Refunding Bonds On the 
other hand, if the holders of the Four Per Cent. Bonds were to take possession © 
their collateral, the St. Louis Iron Mountain and Southern Rai i Con 






stock, they would lose the mar operating economies and valuable t ff r? 
ments, enjoyed as a result of the close interdependence of the two mai 
which manifestly could not be operated separately so advantageous 
property as when united They would be confronted with the task of raising the 
necessary funds for the requirements of the Iron Mountain Company 
already subject to a very hea debt more than twice as much per 
mile as the mortgage debt ahead « Pacific Five Per Cent. Refunding 

















Londs They would not obtain t of the money to be ised under F 
Tresent Plan through the propose ent on the issouri | « ' 

of the proposed retireme of the $29,423,000 of Iron Mountain Six Per Cent. Bonds 
with their heavy sinki: ind requirements, nor of the provisic r cealing wit! 
the fron Mountain endorsement on $1,741,000 Texas and Pacific notes ¢ for pay- 
ing the Iron Mountain floating debt. In other wor the Four Ver Cent. Gold 
Loan Bondholders would in that case become common stockholders in the Tror 
Mountain Company saddled with the burden of financing it, instead of being, as 


they will be under the present Plan, preferred stockholders in the whole system 
with its financial needs adequately provided for 

While it is deemed vensable to convert these two bond issues 
into preferred stock (o 





conversion into preferred stoch 














found impracticable), it shou ticularly observed that the proposed re- 
adjustment (except only for a the money raised) places 1 en ahead of 
them which does not rank prior to one or the other of them nou n fact, upon 
the complete consummation of the Plan, the harges ranking ahe of the new 
securities to be given to holders of Four Per Cent. Gold Loan B« and Five 
Per Cent. Refunding Bonds (taking the System as a whole) will be k than the 
charges ahead of them now 
VI. 

The terms of exchange offered to various bonds maturing witl the next 
few years and to bonds secured by sectional liens are the result of careful study 
Although the security for certain issues of these bonds consists of es which are 
a strategic importance to the System, yet several o ines fi to earn fixed 





depend upon their own 


other disad- 


less remunerative if they 
increased expense and 
if the present Plan to raise the 
enforcement 


charges and would be still 
earning power as independent lines, with the 
vantages of separate administration Moreover, 
funds required for the System as a whole should faii, the separate 
of the sectional mortgages would necessarily impose upon the holders of the bonds 
secured thereby the burden of providing the moneys required for these disjointed 
lines,—a burden likely to be increased by the delays and complications incident to 
foreclosure proceedings ar t the physical deterioration to whicn the properties 
would tn the meantime be exposed. The stockholders cannot be expected to pro- 
vide the large amount of new money required for present purposes unless prov on 
is made in the Plan to take care of the obligations maturing in the 1 future, so 
as to afford reasonable assurance that the Company will be free f 
financial problems and thus protected against the k of having 
cash requirements at an unfavorab time. It is believed that the Plan of Read- 
justment takes full and fair account of the respective equities of the 
issues, and that by consenting to the exchanges proposed the holders of 
will fare materially better than they possibly could by the enforcement of their 
respective liens. 














rom serious 











VIl 

The principal advantages which w re t t 
and which should more than compensate the ves 
position which the Plan involves, are the 

(a) Prevision of new money the 
maturing during the next few year the ‘ of 
various minor bond issues. These 1 or be et 
mnurket, which affects their saleat ty ; « the 
credit of the Company, whereas the new ad 
active market 

(b) “ixed charges so reduces i t ‘ 
System even under the adverse conditior 

ec) Reduction in the amount f 


$60,000, 000, 
(d) The new 
Missouri Pac 


First and 





upon the entire ri 

aggregating only about $18,528 per n 

affords a security which it is believe 
present Plan, but can be advantage 1 
provide for obligations of later t e 
expenditures which will be requ 

ments and additions. On the b: f € 
60, 1915, the net income after meeting ] ¢ 
interest on the new First and Refur ! Mi 


nearly two and one-t! 


Bonds 


available is 
Mortgage 4 


(e) The re-establishment f . 
Strengthening of the Company's pc 
There is every reason to hope t t f ‘ 





security holders the readjustment 
Lime The property is in good phy 


gone far in regaining for the Com, 





The System is not burdened with uny f 
in the near future for rehabilit or 
With its financial structure I ‘ 
and with the progress towards the 
now fairly be expected, the M iT ‘ te 
meet the demands of the rapid ‘ 
times, earn a fair return upor 
Readjustment. 
The gratifying recognition, \ ‘ 
the interests of the public and of the are 


benefited by 
reorganizing and re 


reciprocally fair treatmer 
Vitalizing the Mis 











SUMMARY OF PLAN 


1. 
Cash Requirements. 
The amount of cash estimated to be required to carry out this Plan is 
To be applied to the following and such other and further uses as may 
be determined by the Readjustment Managers or by the New Company 
To pay Missouri Pacific Company Extended Gold Notes re 
To provide for equipment trust obligations of the Missouri Pacific 
and Iron Mountain Companies maturing up to June 30, 1918... 
To provide for adjustments and payments of interest in respect of 
bonds and other obligations depesited under Plan, additiona 
ing capital for New Company, payment of loans and 
of other current liabilities, new equipment and immediate improve- 
ments, readjustment expenses, compensations, services of engineer 
ing, accounting and other experts, taxes and fees on authoriza- 
tion and issue of new securities, and other corporate and read- 
justment expenditures and requirements.............. eT 12,713, 792 





Total cash requirements Ss cecekd haemee eg SaeReR Wades 40% 65:00 nd cee 


Provision for Cash Requirements 
The foregoing cash requirements are to be met, as hereinafter pro- 
vided, by payments of $50 per share by the stockholders of the 
Missouri Pacific Company (the amount of which outstanding in 
the hands of the public is $82,839,585)......... Parade 4 . $41,419,792 


Il. 


Net Securities. 
The obligations to remain undisturbed aggregate in principal amount 
The following new securities will be issued by the New Company 
to effect the readjustment: 
(1) New First and Refunding Mortgage 5% Bonds 


$128, 460,620 


. $46,923,150 


(2) New General Mortgage 4% Bonds arcana seceeien gin ain , : $44,299, 292 
(3) New Convertible 5% Preferred Stock (Cumulative after June 30, 

1918) Convertible into Common Stock at par ..... rr re yr 
(4) New Common Stock “ idea pi.rictiacdar i miata Nae lee a ca ak sda abd 





Ill. 


Distribution of New Securities by Holders of Existing 


Schedule of Participation in 
Securities Participating in the Plan. 


Existing Securitiest 





Amount Description 





904,009 Missouri Pacific Consolidated First 6s 
"375.000| Missouri Pacific Collateral Trust 5s of 1917 
‘636,000 Missouri Pacific Collateral Mortgage 5s of 1920 





5 Pacific Gold Loan 4s.... 

29,806,000 Missouri Pacific First and Refunding 5s 

$650,000| Missouri Pacific Lexington Division First 5s 

$3,972.000| Kansas & Colorado Pacific 6s 

Branch 4s.... ee Ree ee 

anch Union Pacific 4s. 

d Caney Valley First 5s.. 

City Northwestern 5s......... 
St. Louis and Southern Ss 

rntain First and Refunding 6s 

Junction First Consolidated 


,255,000, Missouri 


$3,459,000| Central 
2,500,000 Central I 
$520.000| Leroy 
$1,024,000 Kansa 
$500,000) Boonville 
$4,175,000) Iron M« 
$393,000, Little Rock 


Company.. 











$1,741,000, Texas and Pacific Notes endorsed ‘by Iron Mountain Comp 


Stock outstanding (but see note) 


$82,839,585! Missouri Pacific 
Stock outstanding : ‘ = 


$45,135) Irom Mountain Company 


Total 


The Missouri Pacific Company’s Extended Six Per Cent. Notes maturing 
June 1, 1916, and any unextended notes of said issue, together aggregating $24,545,- 
000, are to be paid in cash, and provision is also to be made for the ayment of 
the $3,861,000 of equipment obligations of the Missouri Pacific and Iron Mountain 
Compani maturing before June 30, 1918. 

Notr.—-The holders of stock in the Missouri Pacific Company 
to receive $82,839,585 (1000.) of common stock in the New Company, as well as 
the $41,419,792 (50¢, ) General Mortgage Bonds above mentioned of the New 
Compuny, upon surrender of their existing stock and payment in cash of $50 per 


share of existing stock. 








are entitled 








IV. 
Comparative Capitalization, Fixed Charges and Available Income Before and 
After Readjuxtment. 
(Missouri Pacific and Iron Mountain Statements Consolidated) 
Capitalization 
The capitalization of the System will not be increased under the Plan except 
for (a) new money in excess of the amount to be used in paying existing obliga- 





6s, guaranteed by Iron Mountain 


to meet large and the Readjustment Managers m: pas 
it serves and upon the co-operatior f ; 
various bond the various States in which its lines 
such bonds Holders of the various securitic ¢ ged 
to deposit their holdings sub oO ‘ ‘ 
depositaries and sub-depos 
To Y 
OF READ JUSTMENT 
tions as above mentioned, (b) premiu gre efunding 
into new 5c, bonds, of the Consolidated Firs M e Mis 
souri Pacific Company and the First and Ref f the 
$41,419,792 Iron Mountain Company, and (c¢) the ac« and 
lacific notes endorsed by the Iron Mountain ¢ 
$24,845,000 Reduction in Fired Intere } 
The readjustment, while securing the cz ’ 
2.861.000 ments and those of the near future, a« i 
interest bearing obligations of ‘ 2 ® 
work- - : 
reduction Average amount per mile of fixed interest 
Prior to readjustment . ten 
After readjustment ........ee0. i 
$8004 


Decrease per mile 
Reductior n ¢ 


Upon the completion of the readjustment 




















charges on funded debt as of June 30 21 
Add sundry credits to income ar decrease 
payments resulting from the readjustment 451.41 
Increasing available Income Balance |} § KOT72 
Income Available fer Varic 
Based on the fiscal year ended June 30, 1! 
the income available for fixed charge 
hire of equipment, interest on equipme 
making certain adjustments resulting fr 
would be about seee ° ° 1.000 
Deduct interest on obligations undisturb M7 
Balance applicable to interest on Ne 
gage 5% Bonds D.04. 
Deduct interest on $4t,! DO of such Be 46.158 
Balance availabie for interest on ne 49.485 
Deduct interest on $44,599,202 of 5 h Bonds 1.775.971 
Zalance (over 3 on $76,751.635 of Pre 
under Plan) ...... 14 
These statements take no account ¢ to be 
New First and Re-'.. Gor 
funding Mort- : is Pivy 
gage Bonds . 
Siete : ! 
Per Amount Per 
Cent Cent 
110 $16,394,406 
100 14.375.00¢ 
100 9.6 our 
pacaied ? 
aero $ 
Aside hah dack hitcs es pee sta ores 
eicerase 100 393,¢ 
any. pec erave , 100 1,741.00 
$46,923,156 $4 
expected from the expenditure of the new r and 
other corporate purposes 
+Existing securities not mentions i 
tThe corresponding amount based o1 F ( 1914 
would be $12,991,228. The decrease for the dus chingn 
to a new and additional charge of $1,000,000 f t for the 
year. While the gross operating revenues of the { 191% fell 
off $3,104,000, this was partially offset t e groxs 
operating revenues of the Missouri Pacifi ine 
The statements contained in the foregoing Ir and Sum 
mary of Plan of Readjustment have been cor é elfeved to be 
reliable. Certain of them are necessarily aj) to be con 
sidered as representations; and all such stat é ect to the 


provisions of the Plan and Agreement of Read tment 











1915. 
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Agriculture 


Ww heat Crop May Be 
1,000,000,000 ainahels 


Increase of Acreage Promises Record Yields 
of the Major Crops Despite a Shortage 
So Far of Sunshine—Five-Year Average 


May Be Greatly Exceeded 


A LTHOUGH nature has not been as bountilul 
this year as last her gifts of sunshine and 
“growing weather,” the hand of m has more 





difference by planting 


With the 


sed demand for 


than compensated for the 


acres of grain ducement 


to the increa 


many more 


of high prices due food 


farmer has 


for European nation the American 

planted more corn, Winter wheat, oats, whit and 
sweet potatoes and rice than ever before | th 
history of the country Moreover, according t 


Agri iture 
duction exceed 


imates of the Department ol 


the est 
the prospects of 


the volume of pr 


the last six years in almost every important crop 


CORN OUTLOOK 


The corn crop, which exceeds in value al yther 
crop ilthough its condition 1 9 per cent. below 
the ten-year average, is expected to yield 814 


ishe ol 141,000,000 more bushels tnan 


000,000 


last year. The record crop of 4,746,000 bushe 
was produced in 1912 The value of the 1%! 
crop on the farm, how r, wa ‘ than th 
val of last year rop b $182,145,000 Cor 


it 

( 1 
Wi N } rom sid ‘ 
Sp eH 124s 00 ’ ’ 
Co nm we 1.2 
Gira MW ’ ym 1 ' ' | 
i: LL 41 
It ’ 
Wt re ’ , 
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ht Pallas 
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sequently, should war pri pl this yea 
crop will probab y pe the most valuable 
produ ed in this ountry Compared wi 
average ize of the crop for he last fi if 


this year’s crop pro 


by 106,000,000 bushel 


Wheat too, although affected by the old, 
weather, promises to yield a larger crop than the 
bumper crop of last year With favorable co 
tions from now on a billion bushe might be 
produ ed The Intest estimates raise the probable 
total to 963,000,000 bushels, as compared 
891,017,000 bushels of last year The five-year 
averave of wheat production is 686,000,000 The 
rains in Nebraska, Kansas and Oklahoma wet 
chiefly sponsible for the poorer average cond 

> > 

Probable ree of ¢ hief Crops 
Cro; Probable ] t 1999-19 

Yi ! y \ 

Whe Bush I; ! B 
Win iS OOO OO Gs 00 OOO $41 (000 
é aL ri ) we j ww 
Cc n SPA OO OH phim TUN OD 
Oat 100000000 1.141.060.000 11.0 
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I ) pinme ree "4 wen 
App TRL, TIRTLD 170.0% 
Preach mpi + iMé mw) $2 00 

a | te ' ' : i 
tion of the crop this year than last, but report 


from other sections indicate that the condition 
is the same or better than last year The wet 
weather, while it did injury in other ways, came 
during the breeding period of the Hessian fly, 


c-— 





rank B. Hall & Co. 


Marine oll War Risk Insurance 
26 EXCHAAGE PL ACE, NEW YORK 


Tele ple me G767 Hanover 





and prevented it from multiplying in formidable 
numbers 

The amount of 
hands on July 1 is estimated by the department at 
3.3 per cent. of last year’s crop, or about 28,972,000 


wheat remaining in farmers’ 


bushels. This compares with 32,236,000 bushels on 
July 1, 1914, and a five-year average on July 1 of 
28,891,000 bushels. 


the situation 


the Bur 


price Leon M. Es- 
-au of Crop Estimates of 


Sumn 


t ibrook, 


larizing 
Chief of 


the Department of Agriculture, says: 

The level of prices paid producers of the 
United States for the principal crops decreased 
ibout 5.6 per cent. during June; in the past seven 
years the price level increased about 0.2 per cent 


during June. On July 1 the index figure of prices 


was about 1.0 per cent. higher than a year ago, 15.2 
per cent. higher than two years ago, and 0.1 per 
cent lower than the average of the past seven 
years on July & 

The prices of meat animals—hogs, cattle, 
heep, and chickens—to producers of the United 
States increased 0.8 per cent. from May 15 to June 
15; in the past five years prices decreased in like 
period 0.8 per cent. On June 15 the index figure of 
prices for these meat animals was about 5.2 per 
ent. lower than a year ago, 4.7 per cent lower than 

















two years ago, but 2.5 per cent. higher than the 
average of the past five years on June 15.” 
+ . ’ 
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Banks’ Holdings 
of Eligible Paper 


Member Institutions in New York State on 
May 1 Held $347,000,000 of Paper Avail- 
able for Rediscount—News of Reserve 


Bank System 


| pear AMIN STRONG, JR., Governor of the New 
York Federal Reserve Bank, has sent a cir- 
cular to member banks outlining the conditions 
under which the rediscounting privilege can be 
used. He reports that the volume of eligible paper 


York 

which thirty 
$270,000,000 Many 
to Mr. Strong, 


bonds, largely 


banks in the State of New 
May 1 was $347,000,000, of 
New York C 


member 


held national 
on two 
banks in held 
of the 


have been 


ity 

banks, according 

accustomed to carry 
for 


yet appreciate the availability of 


loans, and do 
their 


use as occasional 


security 
paper for rediscount 
The 


the course 


the banks taken in 


business 


loans of 


daily 


commercial 


of their are avail 





any time with their indorsement and within rea- 
sonable limits for conversion into bank credit or 
‘urrency at the Res Bank. The New York 
institution has thus far rediscounted for thirty- 
three banks paper aggregating $8,286,000. Only 
four of these banks are located in New York City 
he largest amount rediscounted on a gle ap- 
plication was $2,182,000, and the smallest $1,700. 


GOLD FUND, $31,800,000 





The deposits in the gold settlement fund re- 
ntly established at Washington amounted on 
Jul > to $ 840,000 

Kansas State banke sembled a Topeka, 
adepted a resolution holding that the time has not 
yet arrived when the State banks can profitably 
enter the Reserve System, chiefly becau State 
charters are in many respects preferable for the 
yanking business, and because limitations thrown 
round national banks are not so well lited to 
needs of customers of the State institut 


State law, rendered 
Banks Williams of 
holds that national banks in that State 


ad- 


An interpretation of the 
xy State Superintendent of 
California 
trustee, executor, 


are barred from acting as 


; 
stock. 


istrator or registrar of 








be t the 


repetition of 


Every will 


lederal 
the difficulties 


possible precaution aken »V 


Reserve Board to prevent a 
experienced in fin 
‘rcp last year. The board has 
mittee, headed by W. P. G 


conditions and determine the bes 


the 


ancing tne otton 


appointed 1 come- 


Harding, to examine 


into t way in 


which coming crop may be taken care o 





Transfer of the banks in Southern Oklahoma 
from the Dallas to the Kansas City district was 
‘fected July 1 There were concerned in the 
hange 121 banks, wit aggregate capital of 
$65,000,000 

An interpretation of the provision Re- 
Act relating to actions betw na em- 

ver bank and the officers, Directors or employe 
of such bank has been furnished by for 
the Reserve Board, who says that “any transac- 


bank and its 

cluded 
and 
which it 


tion engaged in between a member 


Directors, officers or whic} 


employes 
Stitute a 


the 


from i operation will crime, 


no ruling or interpretation of board 








might attempt to apply to any concrete case would 
afford any protection.” 
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